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The chief developments are further evidence of a 
sustained volume of industrial activity, marked irregu- 
larity in retail trade throughout the country, the upward 
sweep of commodity prices, 
price index to the highest level since June 3, 1930, and 
the highly critical European situation. 
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USINESS activity is being 
B maintained, on the average, 

at about the level of August 

and September, disregarding 
the numerous minor irregularities of 
the last two or three months. Elo- 
quent testimony in this respect is 
afforded by the car loadings index, 
which for the week ended Oct. 5 will 
probably show a recovery to about 
the level of the first week of Sep- 
tember. Recent fluctuations in the 
car loadings index have been the re- 
sult mainly of labor disturbances in 
the bituminous coal industry. Load- 
ings of miscellaneous freight only, 
whieh consists largely of manufac- 
tured goods, have held up well in 
view of the shut-down in the auto- 
mobile industry, which formerly, 
though perhaps not so much in re- 
cent years, provided a substantial 
portion of miscellaneous freight 
shipments. In any case it is true 
that in September miscellaneous 
loadings, on a seasonally adjusted 
basis, were at the highest level since 
last April. There seems to be some 
justification for the surmise that 
the absence of any decline, with the 
automobile industry going out of 
production toward the end of the 
month, is an indication of a rather 
satisfactory upward trend in the 
movement from factory to whole- 
sale and retail outlets of a wide va- 
riety of goods. 

If we disregard minor fluctua- 
tions, many of which are plainly 
traceable to the vagaries of the 
weather, most of our other reliable 
business indicators tell the same 
story. Steel ingot production, elec- 
tric power production and a few 


other indicators have failed to ad- 
vance beyond the levels reached 
about the middle of August; but, on 
the other hand, they have failed to 
decline to any great extent. Some 
observers naturally take this to 
mean that when automobile pre 
duction gets in full swing on new 
1936 models the result will be a 
fresh upward movement in the gen- 
eral business index. This view seemis 
to find ready acceptance in business 
and financial circles, the only dis- 
cordant note emanating from some 
who are suspicious that there is 
some other explanation for recent 
delays in automobile production 
than the one that appears on the 
surface. The chances are that there 
is little justification for such sus- 
picions. The mere fact that De- 
troit takes its world series seriously 
explains much regarding last week’s 
comparatively small rise in automo- 
bile production. 

Outside of these signs of generally 
stable conditions in industrial ac- 
tivity, the three topics of outstand- 
ing interest are probably the further 
rise in wholesale commodity prices, 
the state of retail trade and the in- 
ternational political situation. The 
Annalist Weekly Index of Whole- 
sale Commodity Prices, computed 
on the basis of last Tuesday’s prices, 
reflects the sharp rise which oc- 
curred in many items on the actual 
beginning of hostilities in Ethiopia 
It is now at the highest level since 
June 3, 1930. This in itself, how- 
ever, is less significant than the 
character of this week’s rise, which 
was widespread over a long list of 
com- (Continued on Next Page) 
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modities, including such important items 
as all the grains except barley, all live- 
stock except steers, several other im- 
portant farm products such as cotton, 
hides and wool, almost all of the dressed 
meats and several other important food- 
stuffs, cotton, woolen, worsted and silk 
yarns and fabrics, and all of the non- 
ferrous metals except aluminum. 

To attribute all of the current rise in 
commodity prices to the threat of war 
in Europe might be amply justified. 
The rise, on the other hand, had been 
getting under way well in advance of 
any serious apprehension over militaris- 
tic ambitions, and, on the whole, it 
would seem wiser to attribute it to a 
combination of circumstances well un- 
derstood by all who have followed the 
course of events since April, 1933. In 
any case, as pointed out in these col- 
umns recently the point of immediate 
importance is that for whatever cause 
the rise in prices has continued to gain 
momentum and has contributed liberally 
to the speeding of activity in several in- 
dustries. This is not to generalize price 
changes as causes of corresponding 
movements in business activity. It mere- 
ly recognizes the interplay of forces 
whereby at certain stages of the busi- 
ness cycle rising prices are “bullish” 
business influences, whereas at other 
times, under other circumstances, they 
may be, and sometimes are, “bearish.” 

The state of retail trade has come 
prominently into the limelight. A com- 
bination of favorable weather conditions 
in the metropolitan area of New York 
last Saturday resulted in a genuine and 
unmistakably sharp increase in depart- 
ment store sales. This contrasted strik- 
ingly with reports emanating from cer- 
tain quarters to the effect that there had 
been a rather alarming drop in retail 
trade in agricultural regions, particularly 
in the West and Middle West. A con- 
siderable number of chain stores, more- 
over, reported smaller percentage gains 
in September over the corresponding 
month last year than in August. Sales 
of Montgomery Ward & Co., on the other 
hand, for the fourth month so far this 
year, rose almost to their 1929 high 
record, indicating that on a physical 
volume basis, seasonally adjusted, they 
were well above 1929. The retail trade 
movement obviously has been irregular, 
as is quite natural at the turn of a 
season, so that the wisest course would 
be to ignore temporary fluctuations and 
await further evidence of what the 
underlying trend may be. 

As to the European situation, it is 
commonly assumed that the war will be 
“localized” and that there is little danger 
of a general conflict. This view can be 
supported with many sound reasons and 
much sound reasoning, these entirely 
aside from the commendable delibera- 
tion with which the revresentatives of 
the League members are proceeding at 
Geneva. Yet it is necessary to keep two 
things in mind: 

First, similar arguments were used 
with what at the time must have been 
equal force, prior to the outbreak of war 
in 1914 

Second, there is by no means una- 
nimity of opinion on the part of expe- 
rienced observers. Conspicuous in this 
respect is the warning recently given by 
J. L. Garvin, editor of The Observer of 
London, whose reputation is too well 
founded for him to be ignored. The fol- 
lowing is an excerpt from what Mr. 
Garvin had to say as far back as Sept. 


29: 


We warn all who care to know the 
truth about Geneva and Rome that the 
real position is not better, but worse. 
Mr. Eden * * * has now brought Britain 


Continued on Page 519 


FINANCIAL 


TOCK prices have recovered moder- 
ately from their recent decline. The 
movement, however, has been an 

irregular one and has been broken by 
reactions, in which a number of issues 
have fallen within a short distance of 
early October low prices. Volume of 
trading has been of moderate propor- 
tions. Bond prices have fluctuated in a 
narrow range. 

The week under review began with a 
fairly sharp advance in prices. The chief 
gains were in Chrysler, General Motors, 
Electric, Case, the copper stocks, Stand- 
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For the list of stocks and their weights 
see THE ANNALIST of Oct. 4, 1935, page 458. 


ard Oil of New Jersey, the public utili- 
ties and Texas Corporation. On a 
Monday-Wednesday reaction, a number 
of stocks lost a substantial part of their 
earlier recovery. In this group were the 
steels, American Can, du Pont, Good- 
year and International Harvester. Atch- 
ison declined to a new low record for 
the second half of the year. 

The recovery in stock prices from last 
week’s decline has evidently been due in 
considerable measure to a revision of 
estimates as to the seriousness of the 
European crisis. Financial opinion -+has 
shifted more strongly to the belief that 
an important disturbance in Europe is 
unlikely to result from the present ten- 
sion. It is admitted, however, that the 
situation contains many uncertainties 
and the outlook could change in a short 
time. The market has become convinced 
that regardless of whether or not the 
present crisis develops into a major war, 
expenditures for armaments are bound 
to increase. 

The market’s ability to hold in the 
face of the European disturbance has 
suggested to some observers that the 
technical position of the market is prob- 
ably fairly strong. It seems likely that 
a war scare of this sort, combined with 
last week’s break in the railroad stocks, 
would have produced a much_ greater 
degree of unsettlement had the market 
been in a really weak technical position. 


MARKETS 


still generally favorable by financial ob- 
servers. With motor production increas- 
ing and steel output holding up well it 
is argued that fourth quarter earnings 
statements will make a good appearance 
and that in consequence earnings for 
the year 1935 will in many cases be the 
best since 1929. 

Another favorable factor in the situa- 
tion is the probability that the adminis- 
tration will adopt a more conservative 
tone from now until election. If busi- 
ness and the financial markets are re- 
lieved from some of the disturbing polit- 
ical influences that have hampered 
them during the past three years, the 
chances of a major 
course be appreciably increased. On the 
other hand, it is true that an election 
year contains many uncertainties. 

Over the past year the volume of trad- 
ing on the Stock Exchange has been 
so light that the ticker has, except 
for a very few cases, been able to per- 
form its function properly. There can 
be little doubt, however, that if a more 
active market develops the quotation- 
recording system will be found entirely 
inadequate, and that there will be a re- 
currence of the difficulties of earlier 
years. It is surprising that the Stock 
Exchange has not given more attention 
to this problem. It would be easy enough 
to remedy the difficulty. Another ticker 
system could easily be installed which 
would absorb the overflow from the pres- 
ent ticker system in case heavy trading 
developed. A still easier and less ex- 
pensive way of meeting the situation 
would be to adopt a rule to suspend trad- 
ing whenever the stock ticker gets more 
than a minute behind the market and 


recovery would of 


resume it only when the ticker has 
caught up. 
The loss that results from a slow 


ticker if often underestimated by those 
who are not familiar with the mechan- 
ism by which stock market transactions 
are carried through. When the ticker 
is appreciably behind the market it 
means that there is no way in which the 
reasonableness or unreasonableness of 
executions of orders can be checked up 
effectively. The possibility of success- 
ful manipulation of prices is greatly in- 
creased. In a very active declining mar- 
ket a slow ticker may easily lead to com- 
plete demoralization, as it did in October 
and November, 1929. It is probable in- 
deed that had the quotation-recording 
mechanism been adequate, or had trad- 
ing been suspended at times during the 
day to allow the ticker to catch up, the 
seriousness of the 1929 crisis might have 











The domestic situation is regarded as __ been greatly reduced A. McB. 
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HE plan for old age pensions is one 
of the most important features of 
the Social Security Act, recently 
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Private Old-Age Pension Plans Under 
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total of $24,000, his death benefit, should 








signed by the President. While By G. CHAUNCEY PARSONS he die before reaching 65, would be $840 
the bill was before Congress a long That part of his pension purchased by 
time, and underwent various changes be- times $135,000,000, or $2,160,000,000. As each worker reaches 65 years he s empioy s contribution goes into the 
fore its passage, the final provisions This is by no means the maximum, how- _ will be eligible for « monthly pension de- neral fund, as mortality has been dis- 
against old age were fundamentally un- ever, because the passage of sixteen pendent on the amount of wage received yunted advance and there is no re- 
changed from the original draft. years from 1942 will only allow the by him after Jan. 1, 1937, equal to the of any part of the employer’s con- 
Ultimately, based on the present workers a total] of twenty-one years’ em- total of the following: butior Should he die after going on 
earned income, the tax will be between ployment, while the maximum pension One-half per cent of the tirst $3,000 of pension at the age of 65, but before he 
P ‘ . 
two and a haif and three billion dollars is based on a total of forty-three years the total wages received by him, up to had received in pension payments an 
per year. Some 31,000,000 workers will at $3,000 per year. It can be readily sae 8 seuaitth ot Fo at nr... ount equivalent to 34% per cent of his 
? rine é - 7 aa = C - ce of the ne ms saa a gee . 3 
be covered, since according to the Unit- seer that the pension costs are going to $42,000 received, up to $3,000 in any one to wage r salary, the difference 
ed States census of 1930 there are ap- reach a staggering size. On the other year. vould be paid to his estate. 
proximately 49,000,000 gainfully em- hand, the contributions should be ade- One twenty-fourth of 1 per cent of all e pension provisions are decidedly 
¥ ‘¢ . * » y t Fi tA ec Yi « ti “gs = 
ployed persons in the United States. quate for some thirty-five or forty years, —— first $45,000, up to $3,000 in any rig should be noted. For instance, 
o ai ae : 
The exclusion of agricultural workers, and a considerabie reserve should be set oF rovision is made for retirement prior 
domestic servants, officers and crews of up during that time. For example, a man’s earnings are 65 for any reason, nor has the pen- 
documented vessels and those in busi- What is to be done to protect the pro- $1,500 in 1939, $2,000 in 1940, $2,500 i sioner the privilege of purchasing a joint 
ness for themselves eliminates some fessional man and small business man 1941, $3,000 in 1942 and $4,000 in 1943 urvivorship or other form of annuity to 
18,000,000. Employes of charitable, re- and trader in business for themselves, and 1944, after which he becomes 65 _ protect his wife and children. Further- 
ligious and other strictly non-profit or- and the agricultural worker, time alone years of age,. His total earnings for pur re there is a decided penalty for those 
ganizations are also excluded, but no ’ orking after 65, since they must con 
figures are available showing the num- contribute and their pension is 
ber of employes in these classes. Emi- Table III. Monthly Old-Age Pension Payments Under Typical Private and uced by each month of work. 
ployes of State, Federal and municipal Government Plans é cial Security Board faces a dis 
, ; Average Ty : . ai aa 3 
departments and their subdivisions are Monthly of Years of Work- : em in setting up a simple yet 
exempt, primarily because they are al- Salary Plan. 5. 10 15. 20 25 30 35 4 15 quate system of accounting which 
s % s a a $25 Priv $2.50 $5.00 $12.50 $15.00 $17.50 $20.00 $22.50 eg a ae : 3 ' 
ready covered by pension plans. Rail- Gevi. 15.00 “3 335 2000 2198 22:50 98:75 ce care of the the great mass of 
road employes are provided for by spe- 50 Priv. 5.00 10.00 15.00 20.00 25.00 30.00 35.00 40.00 45.00 letail, to say nothing of the identifica- 
cial legislation. All other workers in Govt. 15.00 17.50 20.00 © 22.50 25.00 27.50 30.60 = 32.50 = 35.08 tion later of the pensioner. There have 
75 Priv. 7.50 15.00 22.50 30.00 37.50 45.00 52.50 60.00 50 ae 
industry are covered up to an earned Govt. 16.25 20.00 23.75 27.50 31.25 35.00 38.75 42.50 been va Ss methods suggested, one of 
income of $3,000 per year, no wage or 100 Priv. 10.00 20.00 30.00 40.00 5C€.00 60.00 70.00 80.00 which is stamp system of collection, 
‘ : ; Govt. 17.50 22.50 27.50 32.50 37.50 42.50 47.50 51.25 53.75 but nothing definite has as ' 
sals , $3. rear bein jut nothing definite has as yet come out 
ney oF over SEL00 Same yes ad 125 Priv. 12.50 25.00 37.50 50.00 62.50 75.00 87.50 100.00 112.50 rag Naaegae™ a. 
considered for pension purposes. Govt. 18.75 25.00 31.25 37.50 43.75 50.00 8 53.13 56.25 59.39 W aSiling tor he administration has 
150 Priv 15.00 30.00 45.00 60.00 75.00 90.00 105.00 12000 135.00 1937 to formulate the plan, but in- 
, - ‘ : ‘ ; 20 6 °° K ax H 9. a lle > yp ges. 
Who Will Receive Pensions? bee Govt. 20.60 27.50 35.00 $2.50 50.00 53.75 57.5 61.25 65.00 iustry will need to watch lest it be 
i75 Priv 17.50 35.00 52.50 70.00 87.50 105.00 122.50 140.00 157.50 
Ali employed persons less than 60 Govt. 21.25 30.00 38.75 47.50 53.13 57.50 61.88 66.25 70.65 gged down with detail 
7 ‘ o> ¢ 200 Priv. 20.00 40.00 60.00 80.00 100.00 120.00 140.00 160.00 180.0 
years of age as of Jan. 1, 1937, and for Govt. 22.50 32.50 42.50 51.25 56.25 61.25 66.25 71.25 76.23 Private Pension Plans Now in Effect 
whom taxes are thereafter paid, wil! re- 225 Priv. 22.50 45.00 67.50 90.00 112.50 135.00 157.50 130.00 202.50 
ceive pensions commencing at the age of ; eg moyen aan pa hee — 65.00 70.63 76.25 81.88 here are three distinct types of pri- 
. : ; . 250 riv. 25.00 50. 5.CO0 00 125.00 150.00 175.00 200.00 225.00 ‘ ens yJlans ; ime 
65. All workers in factories all over the Govt. 25.00 37.50 50.00 56.25 62.50 68.75 «75.00 81.25 85.00 aval m plans at the present time. 
country will be included the coal and 300 Priv 30.06 90.00 120.00 150.00 180.00 210.00 240.00 270.00 Fit ere the “insured plan,” under 
: : Govt. 25.00 50.00 26.50 62.50 68.75 15.00 81.25 85.00 vhicl mplove is . a li 
s j » woods ( ich mploye is insured by a life 
ey ee a par suapcangs oy eae ‘ 400 Priv. 40.00 120.00 160.00 200.00 240.00 280.00 320.00 360.00 RIN ; r i 
or in the lumber mills, the oil man at the Govt. 25.00 3.00 8656.25 «6062.50 68.75 75.00 81.25 85.00 ompany and monthly premi- 
wells, pipe lines and refineries, the white- 500 Priv. 50.00 100.00 150.00 200.00 250.00 300.00 380.00 400.00 450.00 based on a certain rate of 
' Areage aad Govt. 25.00 37.50 50.00 56.25 62.50 68.75 75.00 81.25 5.00 the employe, the bal- 
collar worker, from stenographer and of- 750 Priv 75.00 150.00 225.00 300.00 375.00 450.00 525.00 600.00 675.00 ' : 
fite boy to the highest-paid executive in Govt. 25.00 37.50 50.00 56.25 62.50 68.75 75.00 81.25 85.00 ice being ade up by the employer 
; < P 1,000 Priv. -100.00 200.00 360.00 400.00 500.00 600.00 700.00 800.00 900.00 his is the soundest plan, as th is 4 
8 n . : an, ere 18 a 
the factory and office, the sale man oO Sans. 25.00 37.50 50.00 56.25 62.50 68:75 15.00 81.25 85.00 ss nseggrce ie f 
the road and the employes of our trades *Lump payment of $52.50. definite guarantee of the ultimate pen- 
people everywhere, regardless of race, of the entire fund. Further, it 


color or nationality. 

According to the United States census 
figures of 1930 there are approximately 
2,200,000 workers now over 65 years of 
age and some 2,000,000 who will reach 
the age of 65 before January, 1942. As 
the pension will not start until Jan. 1, 
1942, and only be for those who reach 
65 years after that, the above will obvi- 
ously be excluded. The States may take 
care of them through their own aid to 
the aged and the Federal allowance of 
a maximum $15 a month made therefor 
to the States. 


Probable Total Cost 


It is estimated that some 340,000 peo- 
ple will reach 65 each year, without al- 
lowing for any increase in population. 
Excluding those not eligible, some 225,- 
000 will be pensioned each year under 
the Federal plan. If we assume an aver- 
age pension of $50 per month, which is 
high, but will ultimately be the approxi- 
mate average, our first year’s pension 
bill will be $135,000,000, in addition to 
the cost of the Social Security Board. 

In the estimate of $135,000,000 as the 
first year’s cost, no allowance has been 
made for deaths, since the average ex- 
pectation for female lives at 65 years of 
age is sixteen years, and for males four- 
teen years. In sixteen years our bill for 
pensions will be approximately sixteen 


For legal and other aspects of act see 
Social Security Act Likely to Be Upheld 
by the Courts; Main Provisions,’’ by James 
G. Mitchell in THE ANNALIST of Aug. 23 
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will tell. As to the employes of non- 
profit and charitable organizations, they 
represent a _ distinct problem, and 
whether those organizations will make 
adequate provision for their employes re- 
mains to be seen. Some have aiready 
done so. 


Cost Analysis of Pension Pian 


The following tax will be imposed by 
the Federal Government on all payrolls 
regardless of the number of persons em- 
ployed or the length of service: 
1% From Jan. 1, 1937, to Jan. 1, 1940. 
14% From Jan. 1, 1940, to Jan. 1, 1943. 
2% From Jan. 1, 1943, to Jan. 1, 1946. 
244% From Jan. 1, 1946, to Jan. 1, 1949. 
3% From Jan. i, 1949, and thereafter. 

This tax will be collected by the Federal 
Treasury much as in the case of our 
present income tax. No tax, however. 
will be imposed on any income in excess 
of $3,000 per year for any one person. 
A tax of the same amount will also be 
imposed on all workers. 

When the plan is in full operation, it 
is estimated that the sum of these taxes, 
6 per cent, will be sufficient to meet pen- 
sion requirements. The Social Security 
Board and the Treasury will accumulate 
as a reserve fund against future pension 
requirements the taxes paid into the 
Treasury Department that are not 
needed for immediate pension require- 
ments. Except as stated, there are no 
exemptions, and no one can escape pay- 
ing taxes on the plea that he does not 
want a pension. 


poses of benefit payments are, therefore, 

as in Table I: 

TABLE I. EXAMPLE OF EARNINGS 
COMPUTATION FOR BENEFIT 


PAYMENTS 

1939... é $1,500 
1949.... 000 
1941... ° 2,500 
1942.... 000 
1943. . 3.000 
1944. . 3.000 

Totai. $15,000 


His monthly benefits will then be as 
shown in Table II: 
TABLE Il. EXAMPLE OF BENEFIT 
PAYMENT COMPUTATION 
One-naif of 1% of $3,000... $15 
One-twelfth of 1% of $12,000 10 
Total bevefits. $25 
The maximum pension possible or al- 
lowed is $85 per month, which requires 
a total wage of $129,000 over a period of 
forty-three years. Obviously, few will re- 
ceive the maximum pension. As the pen- 
sion plan does not start until Jan. 1, 
1937, there will be no credit for 
work or wage. This will, of course, work 
a distinct hardship on the older man 


past 


Payments in the Event of Death 


The pension fund, since it theoretically 
accumulates for each individual worker 
has no cash value whatsoever for hin 
and he cannot cash it at any time; it is 
only available to him in the form of a 
pension. The death benefits to his estate 
or family are calculated as 342 per cent 
of his total salary or wage on which 
taxes have been paid. Should his wage, 
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er reserves have never been kept 
against them and in most cases they 
have been discontinued for one reason 
or another—-primarily the insolvency of 
the fund or a realization by the manage- 
ent that could not continue to pay 
pensions out of payroll.2 
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little effect on the insured plan, as no 
doubt the Federal pension plan will be 
joined with it and the contributions 
made under the insured plan be reduced 
by the amount of contributions required 
by the government plan. For the lower- 
paid worker this will have little effect. 
For the higher-paid worker it will reduce 
slightly his ultimate pension. Many con- 
cerns, however, will superimpose on the 
Federal plan an insured plan so as to 
make adequate provision for their higher- 
paid workers. Insured plans now in ef- 
fect will probably not be abandoned. 

Trusteed plans, when they are con- 
tributory and have been set up on a 
sound actuarial basis, like insured plans, 
will no doubt be continued. It is ques- 
tionable, however, whether the non-con- 
tributory ones will be continued without 
considerable modification. 

Many of the company plans will be 
abandoned, as the Social Security Act 
will provide a ready excuse for elimina- 
tion of all pension promises. An insured 
or properly trusteed plan would have 
prevented the hardship this will cause to 
the older worker. 


Private vs. Government Payments 


At the present time some 4,000,000 
people are covered by private plans. 
Just how will these people fare under 
the new government plan? Table III 
shows the pensions that would be re- 
ceived under a good pension plan of the 
type now in effect, and the correspond- 
ing amounts that will be paid under the 
government plan. 

TABLE IV. ANALYSIS OF PENSION 

BENEFIT PAYMENTS OF A TYPICAL 

CORPORATION 


Composed of White-Collar Workers 
Average Monthly 


Monthly Percent- P.C. of -——Pension.——_— 
Salary age of Total Govern Typical 
Class, Employes Salary ment Private 
Up To in Class. in Class Plan Plan. 
$100 ...... 3.8 1. $51.25 $85. 
MP eccces 26.5 13. 57.50 120.00 
SEO cecece 17.2 11. 61.25 150.00 
MD eccece 15.6 14.2 62.50 175.00 
St cesses 11. 12.2 56.25 195.00 
GOP ceccce 12.5 17.6 50.00 ’ 
Me scscee 71 12.8 37.50 5 
500 & over 6.3 17.4 35.00 Minimum 


50% of pay 

Table IV shows the results under the 
government pension plan and under a 
good private pension plan for an organ- 
ization made up principally of white-col- 
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lar workers. Table V shows the same 
for a group composed mostly of factory 
workers, using twenty-five years as the 
average period of service. While this 
may be rather high, it shows what can 
be expected. 


The Question of the Higher-Paid 
Employes 


Under the Federal plan the highest 
salary considered is $3,000 per annum. 
While this may cover from 70 to 80 per 
cent of wage-earners of the country, it 
obviously leaves out the white-collar 
worker and executive. The insured plan, 
as underwritten by our life insurance 
companies, protects all the workers re- 
gardless of salary, as executives have 
believed that the higher-paid worker was 
just as much entitled to the pension as 
the lower paid. Under insured plans, 
moreover, industry has considered it 
good business to provide an adequate 
pension and not a meager one. In many 
cases the pension is as high as 80 per 
cent of the average salary. A consider- 
able number of pensions now being paid 
or to be paid in the future will exceed 
$25,000 per year for retiring executives. 
TABLE V. ANALYSIS OF PENSION 
BENEFIT PAYMENTS OF A TYPICAL 
MANUFACTURING CONCERN 


Composed Chiefly of Factory Workers 
Average Monthly 


Pension 
Monthly --After 25 Years. 
Salary P.C.of P.C. of Govern- Typical 
Class, Employes Payroll ment Private 
Up to in Class. Paid. Plan. Plan. 
GERD cccccs 68.5 44.0 $32.00 $39.60 
Bee scevas 15.0 17.6 47.50 70.70 
Me ccocsce 8.2 12.7 54.00 91.50 
Be access 3.3 6.5 61.25 121.00 
ere 2.7 7.0 62.50 144.00 
GRP cseces 5 1.5 62.50 192.00 
500 2 9 62.50 243.00 
Over Minimum 
Bee sceccce 1.6 9.8 62.50 50% of 
Pay 


There are many advantages in ade- 
quate retirement funds, in many in- 
stances companies having no probiem in 
keeping their executive personnel, on ac- 
count of the latter knowing that ade- 
quate provision had been made for them. 
In one case that has come to my atten- 
tion, an executive now employed at $25,- 
000 a year was offered a new position at 
$40,000 per year, and refused even to 
consider it, as the company he was with 
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at the close of business on the 28th day of September, 1935. 
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Other currency authorized by the laws 71, $514,470.83 
Cash items, viz.: 

Exchanges and checks for next day’s clearings.. ..... 2... 566s essence ceueee ,127. 
Due from approved reserve depositaries, less offsets... ..........-.6-ceeeenune 519,070.89 
Due from other banks, trust companies GME WAMMETS... oo. ccccccccccccccccecs 27,725.85 
Bond and stock investments, viz. 

United States Government securities lens and hamered guar- 

ED b60 65 6066500660060 060000 6666605666 606N8s se ctesencere $724,565.31 
-other = securities.............. . ‘Titaatas, a 
r and stock. PIII, 6c. cns cccccsaccesccececcessss 
. —_—_—_——  3,464,467.40 
and discounts secured by bond and mortgage, deed or other real 
CE IEE 0.6 coe des cesesaconccescccecegcoscesacceesoceceeseconseeess 99,182.78 
Loans and discounts secured by other collateral... ..... 2.66. ee eee s ee eeeeees 3,978,083.22 
, discounts and Sills purchased not secured by collateral.............+. 163.03 
Bonds and eeneags daha es08e.cebEns.40donbenduedddnccedsaconenqenes 79,700.00 
—- Sasbtestes ists sbossescatacstvasssssseeessersessssessenesesss soses RS. 
omers’ iabilit ‘on acceptances (per COMtTA). ..... 1.6 e cece cece nennnneee . a 
Other assets ..... y obneeese ve saeuees = FES UACSECEK Gade REE Keeéne seenceeDenys 173,654.25 
EE TT SPT E TT rT Terr Te Teer TT ere TTTTe TT eT Tee TT TT CT $9,940,715.17 
LIABILITIES 
Deposits, viz. : 

Preferred: Demand (mot secured)........ 2.6.66 .60cceeeeeues $762,639.28 
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had a pension plan, while the company 
making the offer had none. 

In the last ten years there has been a 
steady increase in pension plans, and if 
it had not been good business, they cer- 
tainly would not have been bought, since 
more than half the cost has been borne 
by the employer. 

Now that the Social Security Act has 
become law, many insured plans which 
have been held in abeyance by the previ- 
ous uncertainty will be put into effect. 
Under many of the insured plans the 


Canadian Business 








contribution is considerably higher thag 
that called for by the Federal plan, ever 


running as high as 6 per cent of the pay# 


roll both for employer and for employe 


while among the banks and certain ing 
dustrial concerns the averages will run 


around 5 per cent. It is true that thig 
will provide a higher pension than 3 per 
cent, but it is the intention in many in- 
stances to retire the worker at 60 rather 
than at 65, as it is felt that 65 is too late, 


Continued on Page 516 


Index Shows Slight 





Advance; Exports Increase Sharply 


Business Activity rose fractionally 

to 76.8 for August from 76.6 for 

July. A considerable degree of 
irregularity marked the movements of 
the various components of the index; 
ten components registered declines, while 
six showed advances. With the excep- 
tion of automobile production and raw 
cotton imports, the decreases were small. 
A noteworthy feature of the month’s 
business was a very sharp expansion in 
exports. 


T= Annalist Index of Canadian 


United Kingdom increasing its Canadian)\ 


purchases by 52 per cent while exports 
of the United States advanced only 18 
per cent. The increase, of course, rep- 
resented a greater demand for raw ma- 
terials, agricultural exports showing the 
largest increase with non-ferrous metals 
second. Exports of finished products de- 
clined. Canada as an important seller of 
raw Materials should experience a 
marked increase in her export trade if a 
general conflict breaks out abroad. The 
ultimate unsettlement which such a con- 
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Table I gives for June, July and Au- 
gust the combined index and its com- 
ponents, each of which is adjusted for 
seasonal variation and, where necessary, 
for long-time trend. Table II gives the 
combined index by months back to the 
beginning of 1930. 

TABLE I. THE ANNALIST INDEX OF 

CANADIAN BUSINESS ACTIVITY 

AND COMPONENT GROUPS 


Aug. July. June. 

Freight car loadings. 64. 67.2 65.5 
Elec. power production. 87.7 90.2 90.0 
Automobile production.. 43.9 69.2 70.4 
Newsprint production... 81.1 83.4 84.3 
Steel ingot production... . 75.6 76.5 66.7 
Pig iron production..... 70.3 64.6 56.4 
Copper exports.......... 169.2 135.0 158.3 
Nickel exports........... 159.2 115.2 98.7 
Coal production......... 81.4 86.3 80.8 
Crude rubber imports... 78.1 33.4 75.0 
Raw cotton smperte yee 92.1 129.1 81.4 
Flour production........ 74.7 67.7 77.3 
Cattle slaughtered...... 102.1 104.9 106.6 
Hogs slaughtered....... 103.7 113.9 100.5 
Exports of boards & plks >. : 53.7 70.5 
Building permits........ 18.4 23.1 
Combined index......... 768 76.6 716.9 


TABLE II. THE COMBINED INDEX 
SINCE JANUARY, 1930 


1935. 1934. 1933. 1932. 1931. 1930. 
, Ae 75.6 70.4 56.1 66.9 78.3 102.4 
Feb. 75.4 72.5 54.0 66.5 76.1 96.9 
Mar. . 75.4 76.1 52.9 68.6 79.1 97.6 
Apr. -- 76.9 769 54.2 62.9 83.0 98.4 
May - 77.6 785 59.9 66.0 79.1 99.4 
June . 76.9 77.7 64.1 64.6 73.2 94.9 
July 76.6 763 70.8 58.1 72.7 93.3 
Aug. 76.8 75.6 75.0 58.5 70.8 90.3 
Sept ; 76.1 71.6 60.5 72.0 83.2 
Oct ape 72.8 69.9 57.4 67.2 84.2 
| eae 74.5 68.2 62.0 69.9 84.2 
BAO. seca s 77.8 68.4 56.2 69.8 81.9 


The most interesting development of 
the month was a sharp rise in exports, 
especially as this gain was contrary to 
the usual seasonal movement. The value 
of all merchandise exports advanced to 
$71,669,000 from $57,786,000. On an av- 
erage daily basis and after allowance for 
seasonal fluctuations, exports rose to the 
highest level since September, 1930. 
Fear of a European war was undoubtedly 
responsible for a portion of the rise, the 


flict would precipitate, however, could 
only have a long-term unfavorable ef- 
fect on business 

The fear of war was, of course, not 
the only factor in the rise, improved busi- 
ness conditions in the United States and 
the United Kingdom and a reduction in 
world wheat production also playing an 
important part 
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Uncertainty caused by political cond& 
tions has undoubtedly had a restraining 
influence on business. Many issues of 
vital importance to business have ariseli 
during the campaign and the outlookf 
will be somewhat clarified next Monday 
when the results of the Federal election 
become known H. E. HANSEN. 





THE 
CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE Toronto,Canada 

N. Y. AGENCY Exchange Pl. and Hanover St. 

670 Branches throughout Canada and 
other countries 














. 





‘ 





| 


| 








T. 
arti 
Mit 
13. 
four 


‘| 
pose 
mis: 


field 
utili 
vent 
tion: 
nect 
whit 
whic 
to e 
act 

cons 
unde 
utili 


A 
way 
cont 
stan 
utili’ 
pan} 
influ 
of a 
A“) 
tric 
of f 
conf 
gas 

In 
cont 
priv: 
and 
trate 
grou 
Bone 
the | 
syste 
total 
lines 
most 
ketir 

Tr 
objet 
exte! 


here: 
plan: 
tend 
furtl 
of tl 


At 
tion 
pani 
are é 
est i 
their 
State 
conti 
if ne 
latio: 
fact 
holdi 
ed § 
direc 
in t 
State 
operé 
boun 
panie 
panie 
incor 
been 
who 
quate 


'Re 
Comr 





the 
als 
de- 
’ of 


fa 
The 
on- 


INDEX NUMBERS 





uld 
ef- 


10t 





OF CANADIAN DOLLARS 


MILLIONS 
‘aie 0 ad 





| 


- = 
nT 


Bae R 











Friday, October 11, 1935 


THE ANNALIST 


493 





The Philosophy of the Public Utility Act of 1935 


By WILLIAM C. PETTIT 
Of the Pittsburgh Bar 


The following article is in reply to the 
articles on the same subject by James G. 
Mitchell in The Annalist of Sept. 6 and 
13. A rejoinder by Mr. Mitchell will be 
found on the next page. 

‘4 j HE Public Utility Act of 1935 aims 

at accomplishing two purposes. 

It attempts by legislation and 

through regulations to be im- 
posed by the Securities Exchange Com- 
mission to reduce and limit each holding 
company system in the public utility 
field to one single integrated public 
utility system. It aims, secondly, to pre- 
vent through legislation certain rela- 
tionships and financial practices in con- 
nection with public utility financing 
which are deemed prima facie evil or 
which have a tendency to produce losses 
to either consumer or to investor. The 
act itself is as large as its purposes. It 
consists of thirty-three sections listed 
under a single title—‘control of public 
utility holding companies.” 


Holding Company Defined 


A holding company is defined in two 
ways by the act. It is a company which 
controls 10 per cent or more of the out- 
standing voting securities of a public 
utility. A company is a holding com- 
pany also when it exerts a ‘controlling 
influence” over management or policies 
of a public utility or holding company. 
A “public utility” is defined as an elec- 
tric or gas utility company. Regulation 
of public utility holding companies is 
confined to holding companies in the 
gas and electric utility fields. 

In 1932, thirteen large holding groups 
controlled three-fourths of the entire 
privately owned electric utility industry, 
and more than 40 per cent was concen- 
trated in the hands of the three largest 
groups—United Corporation, Electric 
Bond and Share Company and Insull. In 
the same year, eleven holding company 
systems controlled 80 per cent of the 
total mileage of natural-gas trunk pipe 
lines upon which the gas fields are al- 
most completely dependent for the mar- 
keting of their product.! 

The foregoing statement of the two 
objectives of the act indicates to some 
extent the thought that lies behind it. 

The provisions of the act summarized 
hereafter, together with examples or ex- 
planations of the evil which they are in- 
tended to correct or prohibit, will aid 
further in understanding the philosophy 
of this legislation. 


State Regulation Ineffective 


At the outset, the act declares (Sec- 
tion 1) that “public-utility holding com- 
panies and their subsidiary companies 
are affected with a national public inter- 
est in that, among other things * * * 
their activities extending over many 
States are not susceptible of effective 
control by any State and make difficult, 
if not impossible, effective State regu- 
lation of public-utility companies.” This 
fact is recognized. Some of the larger 
holding companies, for instance the Unit- 
ed States Electric Power Corporation, 
direct holding companies whose control, 
in turn, extends all over the United 
States. States may no doubt control 
operating companies within their State 
boundaries, but often the holding com- 
panies controlling these operating com- 
panies are purposely located, as well as 
incorporated, in other States. As has 
been aptly said, the argument of those 
who find present State regulation inade- 
quate is that regulation of public utili- 


‘Report of the National Power Policy 
Commission, 1935. 





ties is ineffective so long as the State 
does not and cannot regulate those who 
manage and control those utilities.2 

The act states (Section 1) that hold- 
ing companies must be regulated because 
through mismanagement they impair the 
efficiency of operating companies. The 
impairment happens in this fashion. Sup- 
pose a holding company acquires an 
isolated operating electric company by 
paying an excessive price for its stock. 
The holding company, on the strength of 
this and other stocks, then issues through 
a trust bonds, preferred and non-voting 
common stock. Perhaps the newly ac- 
quired operating company stock does not 
measure up to anticipated earning capa- 
city. According to testimony before the 
Maryland Public Service Commission, 
one experienced utility executive said 
that in such a case the controlling com- 
pany would be very likely to direct a 
policy of deferring maintenance, renew- 
als and depreciation charges, and post- 
poning extensions. It would, in other 
words, cut corners in order to increase 
net income of that company at the ex- 
pense of service.3 


Manipulating Credit of Subsidiary 

The act provides (Section 6) that ex- 
cept in accordance with a declaration ef- 
fective under Section 7, it will be unlaw- 
ful for a holding company or subsidiary, 
by use of the mails or other instrumen- 
talities of interstate commerce, to issue 
or sell any security of such company. 
The commission is not to permit (Section 
7) a declaration regarding the issue or 
sale of a security to become effective un- 
less it finds (among other things) that 
such security is to be issued or sold 
solely for the purpose of financing the 
business of the declarant as a public 
utility company. The commission is to 
forbid (Section 7) a declaration regard- 
ing the issue or sale of a security where 
financing by the issue and sale of the 
particular security is not necessary or 
appropriate to the economical and effi- 
cient operation of a business in which 
the applicant lawfully is engaged. 

By these sections, the act may guard 
against the situation where, for instance, 
X electric company owns Y power com- 
pany and Z transmission company and 
wishes to use the subsidiary having 
credit facilities, say Y, as a means of 
getting funds. Y may issue first mort- 
gage bonds on the’ faith of its own pros- 
perous independent existence. A portion 
of the funds obtained may be loaned to 
the Z transmission company (which is 
in a perilous state), notwithstanding the 
principle of corporation law that use of 
a corporation’s credit should be severely 
restricted to the corporation’s own pur- 
poses. 

Further, as has been said by one au- 
thority on the subject: 

The primary danger arises out of the 
fact that the management of a subsid- 
iary has ceased to represent the interests 
of the enterprise in which the subsidiary 
itself is engaged. * * * The temptation, 
consequently, is to use the corporate 
structure of the subsidiary to evade obli- 
gations of the parent and to manipulate 
the credit of subsidiary to support trans- 
actions which’ may not benefit the other 
holders in the subsidiary. * * * Only by 
evolving rules which will adequately 
maintain the integrity of each unit in 
the chain can the subsidiary device be 

*“"Regulation of Utility Holding Compa- 


nies,”’ by David E. Lilienthal, 29 Columbia 
Law Review 404 (1929). 


op. cit. 


made safe either as a matter of manage- 
ment or as a financial instrument.‘ 


Acquisition of Securities 


The act provides (Section 9) that un- 
less the acquisition has been approved, a 
holding company or subsidiary may not 
(with certain exceptions) acquire securi- 
ties in any business. Such a clause, no 
doubt, aims to prevent transactions 
whereby holding companies acquire con- 
trol of operating or holding companies 
by paying sums out of all proportion to 
the value of the companies’ securities ac- 
quired. 

Thus in 1929, for instance, the Asso- 
ciated Gas and Electric Company ac- 
quired 94,005 shares of Barstow Securi- 
ties Corporation, a utility holding com- 
pany which controlled a chain of opera- 
ting companies, paying over $500 per 
share for the stock. The stock had a 
book value of $2.97 and had earned $4.16 
per share the preceding year. The Unit- 
ed Gas Improvement Company also was 
bidding for these shares. To finance its 
purchase of these Barstow securities, 
with their annual earnings of about 
$391,000, Associated Gas incurred obliga- 
tions whose annual interest charges were 
$2,800,000.5 The example is an extreme 
one, but acquisitions of properties have 
been common in the utility field at two, 
three or more times their book value. 
Of the effect of such deals, the National 
Power Policy Commission declared: 


Such transactions obviously have no 
place in a sound economy. They do not 
serve orderly investment of the nation’s 
capital in the utility industry. Instead 
they inject a temporary and unhealthy 
stimulation into securities markets 
which discourages intelligent permanent 
investors. Real development springs 
from stable and predictable investment. 


The important “death sentence” of 
the act provides (Section 11) that as 
soon as practicable after Jan. 1, 1938, 
the commission shall require each hold- 
ing company and subsidiary to take 
such action as the commission deems 
necessary to limit the operations of the 
system to a single integrated public 
utility system. When public utility hold- 
ing companies become nation-wide in- 
stitutions and their subsidiary operat- 
ing companies are located in every 
State, the point where economies from 
monopoly result may easily have been 
passed. The extent of holding company 
control is not exaggerated. Electric 
Bond and Share Company, for instance, 
has operating companies in thirty-six 
States, and eight other systems have 
units in eleven to twenty-nine States.é 


Unequal Voting Power 

The act further provides (Section 11) 
that as soon as practicable after Jan. 1, 
1938, the commission shall require each 
holding company and subsidiary to take 
such steps (as the commission deems 
necessary) to insure that the corporate 
structure of any company or its con- 
tinued existence in the system does not 
unduly complicate the structure, or in- 
equitably distribute voting power among 
security holders, of such system. It is 
no new practice for voting power to be 
inequitably distributed among security 
holders. An example and a result may 
be cited. A corporation is contemplated 





‘Subsidiary Corporations and Credit Ma- 
nipulation,’’ by A. A. Berle, 41 Harvard 
Law Review 874 (1928). 

5Report of the National 
Commission, 1935. 

Sop. cit. 


Power Policy 


with a capital structure consisting of 
$5,000,000 par value preferred stock 
and $5,000,000 of Class A common stock 
with or without par value. The corpo- 
ration may issue Class B common stock 

management stock—representing only 
a nominal investment but having voting 
rights. If there is no distinction be- 
tween A and B stock except as to vot- 
ing power, the effect of the distribution 
of voting power may easily be that the 
non-contributing Class B shares will ap- 
propriate a portion of corporate assets 
provided by the investors in Class A 


stock.’ 
Holding company systems too fre- 
quently become complicated and vest 


control in persons out of all proportion 
to their The Pittsburgh 
Railways Company, for instance, is an 
operating company which controls a 
number of street railways in and about 
Western Pennsylvania. The Pittsburgh 
Railways is owned and controlled by the 
Philadelphia Company, a holding com- 
pany which also controls electric com- 
panies and companies producing natural 
as well as manufactured gas. The Stand- 
ard Gas and Electric Company controls 
the Philadelphia Company. In turn, the 
Standard Gas and Electric Company is 
controlled by the Standard Power and 
Light Corporation, a holding company. 
The latter is controlled jointly by the 
United States Electric Power Corpora- 
tion and by H. M. Byllesby & Co. (the 
latter being controlled by the Byllesby 
Corporation). There is likelihood that 
the further a holding company is re- 
moved from an operating company the 
more will control centre in the hands of 
a few persons 


investment. 


Intercompany Loans 


The act provides (Section 12) for reg- 
ulation of intercompany loans, sales of 


assets and other transactions. It pro- 
vides that “upstream” loans (from sub- 
sidiary to holding company) shall be 
taboo; it provides that downstream 
loans will be allowed only when conform- 
ing to regulations of the commission. 


Because of lack of bargaining power in 
the subsidiary, it has been deemed essen- 
tial to regulate this type of intercom- 
pany financing. The Power Policy Com- 
mission, taking note of the often im- 
potent position of subsidiaries, recom- 
mended last Spring that “holding com- 
panies should immediately be prevented 
™*Studies in the Law of Corporation Fin- 
ance by A. A. Berle (1928), at p. 52. 
‘“Moody’s ‘“‘Public Utilities’’ (1935). 
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from borrowing from subholding compa- 
nies or from operating companies in 
the same holding company system.” 

After April 1, 1936, the act forbids 
(Section 13) holding companies to enter 
into or to perform any service, sales or 
construction contract for any associate 
company thereof which is a public util- 
ity or mutual service company. The com- 
mission will approve any company which 
may be set up as a mutual service com- 
pany if such company is so organized as 
to ownership, costs, revenues, and the 
sharing thereof, as reasonably to insure 
the efficient and economical performance 
of sales, service or construction con- 
tracts by such company for member 
companies at cost equitably allocated 
among member companies and at a rea- 
sonable saving to member companies 
over the cost to such companies of com- 
parable contracts performed by indepen- 
dent persons 


Companies Take High Fees 


In many instances, holding companies 
reap profits from contracts performed 
for the subsidiaries they control. They 
take fees for services. Often their fees 
are, oddly enough, a percentage of the 
gross revenues of the subsidiary. They 
make profits from construction contracts 
which they negotiate and perform for 
their subsidiaries and from the sale of 
materials to said companies. 

In the May report on the Utility Bill 
by Senator Wheeler of the Interstate 
Commerce Committee, the theory of the 
above regulation is thus stated: 

Where a holding company services its 
properties, it should do so without profit 
except as it may derive profit indirectly 
through the dividends which come from 
increased efficiency and economies of the 
operating companies and from building 
up its equity in underlying properties 

Profits and fees when dictated by a 
holding company sitting on both sides of 
a transaction in nowise represent bar- 
gains freely and openly arrived at by 
subsidiary companies on the basis of the 
lowest cost in a competitive market. In- 
dependent private enterprise, according 
to the power policy commission, is thus 
crowded out in favor of a none too be- 
nevolent private paternalism 


Rejoinder 


By- JAMES G. MITCHELL 
Of the New York Bar 


R. PETTIT has been confronted 

(as is every other analyst) in 

his very able effort to interpret 

the Public Utility Act of 1935 
by the impossible task of translating in- 
exhaustible verbosity and simplifying 
hopeless complexity. Confronted by this 
dilemma he has too easily accepted the 
authority of a group of Federal officials, 
whose oracular deliverances are not sus- 
tained by their own citations. The re- 
port of the National Power Policy Com- 
mittee (the official designation of the 
“commission” to which Mr. Pettit refers) 
is not the product of scientific study. It is 
of more than incidental interest that the 
author of the article upon which Mr. 
Pettit further relies was a member of 
this committee and is also a trustee of 
the Tennessee Valley Authority. 


Purpose of the Act Beclouded 


Mr. Pettit also appears to subscribe 
to the thesis that the practically exclu- 
sive concern of this act is the natural 
depravity of the holding company and 
its reprobation. This view has been 
sedulously cultivated by its official ad- 
vocates. Particular evils have been gen- 
eralized (not to say distorted) and not 
only has opprobrium been heaped upon 





the element in which it is asserted they 
prevail, but generously distributed 
throughout the entire field. A beclouded 
public intelligence and almost complete 
lack of understanding that this legisla- 
tion in reality strikes fatally at the whole 
industry through the convenient medium 
of the holding company have been the 
inevitable consequence. The technique 
is sanctified in its fulfillment, however 
offensive it may be to those who still 
cling to ethica! anachronisms. 

Any assay of authoritative impurities 
in the citations submitted may weil be 
deferred to an examination of the basic 
claims. Mr. Pettit quotes from the dec- 
laration of policy in Section 1. The bur- 
den of its complaint is that holding com- 
pany “activities extending over many 
States are not susceptible of effective 
control by any State and make difficult, 
if not impossible, effective State regula- 
tion of public-utility companies.” 

The factual and legal accuracy of this 
assertion might be the subject of endless 
debate. It is squarely in conflict with 
the most respectable authority. A re- 
cent utterance is that of Judge Crane, 
speaking for the New York Court of 
Appeals. Among other things he says: 

The full power of investigation to 
determine reasonable rates, either 
upon complaint or upon its own mo- 
tion rests with the (Public Service) 
commission.! 


The National Power Policy Report 


After the foregoing diversion it may be 
well to return to the authority upon 
which Mr. Pettit so heavily leans and de- 
termine to what extent it shares the 
properties of a broken reed. “The Na- 
tional Power Policy Committee,” accord- 
ing to its own narrative, “was appointed 
by the President last July 9 (1934] and 
held its first organization meeting on 
July 16.” Concerning its subsequent 
travail it is eloquently mute. Its per- 
sonnel consisted of a number of govern- 
ment officeholders, two of whom are 
technicians. Whether they claim any spe- 
cial knowledge of the power industry 
does not appear 

To judge the reliability of this docu- 
ment it will be necessary only to ex- 
amine one reference made by Mr. Pettit 

that which concerns Associated Gas 
and Electric Company. And it may be 
observed in passing that the most effec- 
tive weapon with which to destroy repu- 
tation is the fractional truth. Mr. Pet- 
tit’s statement is substantially an ex- 
cerpt from the report, the particular 
item appearing at Page 5. The commit- 
tee attributes its information to the Fed- 
eral Trade Commission. 


How the Facts Have Been Distorted 


From a large number of the Federal 
Trade Commission's findings the Na- 
tional Power Policy Committee has se- 
lected one, which in the original report 
is the subject of elaborated qualification. 
The committee’s assertion that the com- 
pany “ingurred obligations whose an- 
nual intérest charges were $2,800,000” 
is supported neither by the Federal 
Trade Commission’s report nor by the 
facts 

The committee has wrested that part 
of the commission's report which treats 
exclusively of book value from its con- 
text, and has ignored the later finding 
that the market value of the stocks pur- 
chased is estimated at $5,904,870.2 The 
economies and profits resulting from the 
transaction the committee also ignores, 
the Federal Trade 


and Commission's 


‘Bronx Gas and Electric Company v 
Maltbie (1935), 268 N. Y. 278, 286 


Utility Corporations. Federal Trade Com- 
mission Report No. 45, p. 1218 


comments upon this phase are worthy 
of quotation: 

Savings of approximately $630,000 
per annum were immediately effected 
by the elimination of the executive 
salaries and office expenses of W. S. 
Barstow & Co. (Inc.). Apparentiy 
numerous other savings were effected 
as a resuit of the combination of the 
former General Gas and Electric Cor- 
poration operating properties with the 
then Associated System, both from 
savings in persomnel and by the utili- 
zation of power facilities of the two 
former systems by the one combined 
system. This latter feature apparent- 
ly relieved the Associated System of 
the necessity of providing additional 
power-plant facilities and enabled con- 
nections to be made with former Gen- 
eral Gas and Electric properties with- 
out the necessity of additional capital 
expenditures, as well as the resulting 
savings in operating expenses and 
fixed charges. It is also understood 
that lucrative power contracts had 
been entered into by operating com- 
panies of the former General group 
which had not been reflected in the 
net income of that group for the year 
1928. 


The foregoing would, apparently, 
result in considerable savings to the 
combined systems. The company rep- 
resentatives have prepared an esti- 
mate of the savings resulting from the 
combination of the former General Gas 
and Electric properties with those of 
the Associated Gas and Electric Sys- 
tem which the examiner has heen un- 
able, as yet, to check. Furthermore, 
many of the claimed savings require 
expert engineering knowledge in order 
to facilitate the checking thereof.3 

Three considerations inhere in the 
foregoing observations, none of which 
the National Power Policy Committee 
has seen fit to mention: (1) Substantial 
economies in overhead and operation, 
some ascertained and others upon 

which no finding is made; (2) Economy 
of capital investment; (3) Enhanced in- 
come. 

The commission's examiner goes on to 
say that “in order to secure the invest- 
ment in the Barstow properties * * * 
it was necessary for Associated Gas and 
Electric Company to incur obligations 
upon which the interest was in excess of 
$2,800,000 per annum.”’* Fortunately for 
the verities this conclusion is immediate- 
ly dissipated by an explanatory table 
foliowing its statement. No considera- 
tion whatever is given to the economies 
and gains that the commission itself 
concedes and which are above enumerat- 
ed. These must of necessity have off- 
set and reduced the fixed charges. 
Three interesting items are included in 
the capital upon which the annual “in- 
terest payable” is calculated: “Cash,” 
$14,791,978; “Original Payment,” $9,923,- 
855; “Note,” $10,000,000. The note “was 
given in March and paid in April, 1929, 
without interest.” All three items have 
assessed against them an arbitrary rate 
of 6 per cent upon the rather curious 
theory that “the examiner has found 
that it costs at least an average of 6 
per cent for the company to raise funds 
through bonds or other security issues.” 
The interest charged against these three 
items is in excess of $2,000,000, leaving 
approximately $800,000 actually payable 
on debentures, bonds and investment 
certificates. (Italics supplied.) 


Public Entitled to Whole Truth 

It is no answer to these criticisms that 
the company in question indulged in 
practices considered reprehensible, or 
that the particular transaction may have 
been improvident. The committee’s re- 
port is addressed to the public, and the 
public in such circumstances is entitled 
to the whole truth. Moreover, the inevi- 
table effect of such distortion is to be- 


‘op. cit. p. 1217 
‘op. cit. p. 1217 





smirch the innocent equally with the 
guilty. 
Mr. Pettit makes the following ob- 


servation in his article which I take the 

liberty of quoting 
According to testimony before the 
Maryland Public Service Commis- 
sion one experienced utility execu- 
tive said that in such a case the 
controlling company would be very 
likely to direct a policy of deferring 
maintenance, renewals and deprecia- 
tion charges and postponing exten- 
sions. It would, in other words, cut 
corners in order to increase net in- 
come of that company at the expense 
of service. (The italics are mine.) 


This statement is substantially a quo- 
tation, somewhat condensed, from the 
authority which he cites.5 It is a quota- 
tion, however, not of the testimony given 
by the witness, but from a conclusion 
which the original author attempts to 
draw from the testimony. The testimony 
is included within quotation marks in the 
paragraph immediately preceding. I 
examined the original paragraphs with 
some care and formed my own opinion 
that the author’s deductions could not 
possibly find support in the actual testi- 
mony. I submitted the paragraphs to 
three lawyers and two accountants, all 
experienced and disinterested. They 
reached the same conclusion as my own. 


Further Distortion 


The witness uses the following lan- 
guage—‘“gross overcapitalization of a 
utility requiring the payment of a fixed 


charge of this overcapitalization.’”’ The 
author summarily expands this into 
“securities,” a generic term which in- 
cludes stocks of all classes concerning 


which there can be no “fixed charge.” 
The witness then speaks of an “un- 
doubted tendency.” This is translated by 
the author into “great pressure—a pres- 
sure too great to withstand.” This ten- 
dency, the witness went on to say, would 
be “in order to meet the inevitable fixed 
charge * * * to cut out, as far as pos- 
sible, those things in the operation of a 
company which may not, for the time 
being, seem absolutely necessary.” The 
author concludes from this that the 
“controlling company” would “direct a 
policy of deferring maintenance, re- 
newals and depreciation charges, post- 
poning extensions.” It will be seen from 
this that 


the author includes items of 
operating expense which are “absolutely 
necessary,” and adds to them a capital 


charge—the cost of extensions. All these 


*The Regulation of Public Utilit Holding 
Companies, David E. Lilienthal, bo Colum- 
bia Law Review, 404 (1929), 429 


Continued on Page 518 


Charts Misplaced 

E. C. Harwood 
Is Real Danger 
THE ANNALIST 
in the pressroom 


Our apologies are due 
author of “Why There 
of Serious Inflatior 
of Oct. 4 for a blunder 


whereby the chart “U. S. B. L. S. Whole- 
sale Price Index,’ ended to go with 
Mr. Harwood’s article, was printed on 


another page (page 467 

We also regret the omission, by mis- 
take, from the same of the sub- 
head “Santa Catharina” from page 461, 
toward the end of Charles Evers’s ar- 
ticle on Brazilian State The sub- 
head should have appeared between the 
second and third full paragraphs at the 
top of that page: the paragraph begin- 
ning “Although in partial default on the 
dollar bonds since 1925, this State * * *” 
refers to Santa Catharina. Also, the last 


issue, 


bonds. 


sentence in the article should read: 
“There was no default on the small ster- 
ling debt until 1932 Editor The An- 
nalist 
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N ADVANCE of 1.5 points in The 
Annalist Weekly Index of Whole- 
sale Commodity Prices largely re- 
flected speculative buying, engen- 

dered in part by the final outbreak of 

hostilities in Africa and continued un- 
certainty as to what action, if any, would 
be taken by the League of Nations, and 
in part by the current domestic recovery 
in business. The rise of the price index 

to a new five-year high of 130.2 (1913— 

100.0) on Oct. 8, from 128.7 (revised) 

the Tuesday previous, was due to ad- 

vances in a wide range of commodities 
and the almost complete absence of 
losses in any sector. The gains were 
greatest in the case of the grains, tex- 
tiles and nonferrous metals, but live- 
stock and the meats, and butter and eggs 
also participated on a considerable scale. 

The current advance reflects partly, 
it is true, an improvement in the basic 
position of a number of commodities, no- 
tably wheat, and to some extent silk and 
wool. More of it is due to the domestic 
expansion of business, especially in the 
case of the nonferrous metals and the 
textiles (the latter aided also by the fact 
that the current year is normally a high 
one in the two-year textile cycle). How 
far the improvement from this cause is 
soundly based is a question; the founda- 
tion of the current recovery appears to 
be somewhat more substantial than that 
of the ‘“boomlets” of the past two years, 
but a considerable interest of a purely 
speculative sort has more recently been 
attracted to the commodities by the re- 
covery, that may not be justified by the 
next few months. 

So far as the rise in prices is due to 
the foreign situation, it certainly rests 
on a very precarious basis, since it is 
predicated essentially on the danger of a 
general war in Europe rather than a 
local affair in an unimportant part of 
Africa. 

WEEKLY FOREIGN WHOLESALE 

PRICE INDICES 

(In currency of qoute ; Canada, United 
Kingdom and _ Italy, 1926—100.0; ‘France, 
July, 1914—100.0; Germany, 1913—100.0) 


Saturday. Ger- 
935. tCanada. U.K. France. many. §Italy. 


Aug. 3....... 71.8 64.8 336 102.2 49.2 
Bee. Be... -71.6 646 335 1024 49.7 
Aug. 17....... 71.6 64.4 334 1024 49.9 
Aug. 24....... 71.8 65.0 338 102.3 50.7 
a) eee 71.4 64.9 343 0«= 1102.4 51.0 
SS i Se 65.5 345 102.1 51.3 
Sep. 14.......772.3 65.6 345 102.1 651.4 
Sep. 21. ...472.9 66.5 347 102.3 51.8 
Sep. 28... 72.7 66.8 346 102.4 51.9 
*Revised. 


tPreceding og AD, §Preceding 
Wednesday. For data, 1933-1934, see THE 
ANNALIST of March 15, 1935, page 429; for 
data, January-August, 1935, see THE ANNA- 
List of Sept. 13, page 359. 


DAILY SPOT PRICES 


Moody’s 

Index -— 

U.S. Old 

Cotton, Wheat. Corn. Hogs. $ $. 
Oct. 2...11.40 aot 1.11% 10.54 173.6 103.1 
Oct. 3...11.30 1.20 1.11 10.59 173.5 103.1 
Oct. 4...11.35 1.20% 1.12% 10.77 174.3 103.5 
Oct. 5...11.35 1.23% 1.13 o<ss See Eee 
Oct. 7...11.40 1.2244 1.14% 10.79 175.3 104.1 
Oct. 8...11.30 1.20 1.125% 10.85 174.7 103.7 
Cotton — Middling New York 


upland, 

Wheat—No. 2 red, c. i. f., domestic, New 
York. Corn—No. 2 yellow, New York. 
Hogs—Day’s average, good and choice, Chi- 
cago. Moody’s index—Fifteen staple com- 
peg | Dec. 31, 1931—100; March 1, 


1933 - 
COTTON 


The cotton market advanced sharply 
last week on the European war threat, 
but turned weaker early this week as 
the crop estimate failed to show as great 
a decrease as the trade had looked for. 
Prices advanced a dollar a bale on last 
week Wednesday as the outbreak of hos- 
tiilties in Ethiopia became imminent, 
and as it appeared possible that ship- 
ments of Indian cotton through the Med- 
iterranean might be affected. Prices ad- 
vanced further Thursday on the actual 
commencement of hostilities, only to 
recede somewhat on profit-taking. On 
Friday foreign support more than offset 


Lifts Index to New High 


the pressure of hedge sales, and the 
market accordingly recovered. After 
sagging in light trading Saturday the 
staple recovered Monday, only to recede 
again later that day on late hedging in 
anticipation of the “bureau” Tuesday. 
The latter, with its estimate somewhat 
above trade expectations, was followed 
by losses of close to 30 points. Decem- 


ber closed Tuesday at  10.92-10.93, 
against 10.67-10.68 a week before; spot 
middling at 11.30, against 11.05, and De- 
cember Liverpool at 6.14d, against 5.84d. 
Against a gain at Liverpool of 6 2-3 per 
cent for spot American, spot Indian 
Oomra advanced 8.4 per cent in the same 
market. 

The 1935 cotton crop was forecast at 
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THE ANNALIST WEEKLY INDEX OF WHOLESALE 


(Unadjusted for Seasonal Variation) 


ICES (1913100) 



































1935. Products.Products.Products Fuels. 
Oct. 8...125.6 137.4 *113.5 
Oct. 1..4122.5 136.1 7112.9 
Sep. 24...123.4 


167.5 
4167.5 


*Preliminar +tRevised. 
and Holland; 
Spee 26, 1927, to Feb. 


2, 1935, page 323 


(New York Prices 


Wheat, No. 2, red, c. f. domestic (bu.). 

Corn, No. 2, yellow (bu. Ra kica eee end cee enue 

Oats, No. 3, SE CRs n.c c:nnnt06060605009% 

Rye, No. 2, Western domestic, c. i. f. (bu.). 

Barley, malting ere 

— choice heavy steers, go" (100 1b.) (100 Ib.) 
roms. day’s average, Chicago (1 

tton, yee A upland a 
Wool, fine sta e territory tid. SSS ae 
Wool, Ohio delaines, scoured (Ib.).......... 
Beef, choice Western dressed steers, 700 lb. 

and Ecos Sesser ssswecnceasaenenss 
5.40555 oire:ttiecceene ns eeeeees 
I HII ER Bg. 5-0:6)0:0:0:6.0.0:0:00:0:6:3,0.0:0:6:08:0:0:8 
ED cons cccacedsitntnpsw canes on 
ec cssananiie-cteneeusbe 
Cortes, Gamtos, No. 4 CID.) .. 2. ccccccccccscece 
Coffee, Rio, No. 7 (b.) 
Flour, car lots, 98 pA basis (bbl.)....... 
Lard, choice Western (100 lb.) (ex. pr. tax). 
Cottonseed oil, bleachable (100 lb. ){........ 
Printcloth, 38%- -inch, 64x60, 5.35 (yd.)fl...... 
Cotton sheeting, brown, 36-inch, y6x60, 4.00 
unbranded double cuts (yd.)f.............. 
ra. Southern two-ply warps, No. 
Worsted yarn, Bradford, 2-40s, half-blood 
weaving 60s (lb 
Silk, 7 seriplane, Japan, 
near- by delivery () 
Rayon, 150 denier, ist unites GPa cnsises 
Coal, anthracite, stove, company (net ton). 
Coal, bituminous, steam, mine run, Pitts- 
burgh  $. RRS area 
Coke, Connellsville furnace, at oven(net ton) 
Gasoline, at ope yf Oil, Paint and ty 
Reporter avge. at refinery centres (gal.) 
Pees. crude, at well, Oil, Paint a 
moi, _—>_! avge. for 10 fields (bbl. t. 

g iron, Iron Age composite (gross ton). 
Figished steel, Iron Age composite (100 lb. a 
Copper, electrolytic, elivered Conn. (Ib.). 
one a6 555s 50.40% 45 dig BEG RE SO CS RES 
Tin, Straits (Ib.)............ ce haeeaieaesaaaabce 
Zinc, East St. onitis res err PrN 
Lumber, Architectural Record monthly 

ee Ara ere 
Brick, Architectural Record monthly com- 
eee re 
Structural _ steel, Architectural 
monthly composite (1 
Cement, Aretitectural Record monthly com- 
posite (b 
Leather, Galen et ot a ae 
Hides, heavy native steers, nee (ib.). 
Paper, newsroll contract (ton ; 
Paper, wrapping. No. 1 Kraft a 
Rubber, standard thick latex (Ib.).......... 


tPrices for previous Friday. 


{Includes Pp 
future contract. 





140% r , I 7 , L | 4 
130] 4136 
An” 
120} | 20 
isara 13 1617 18 19202) 22 23 2425 26 27 28293031; 32 yass °° | 
110) + Ho 
\_[ IN CURRENT) | 
US.DOLLARS | 
said +S Se i nent Sa, EE er Ss ee eee ee 4ioo 
90 190 
| 
’ | 
80 t+ ' + 180 
‘ i 
m™ A IN OLD GOLD ie af 
Vi. DOLLARS ad nO 
70) $ 170 
ABA Art 
v Pe ae 
64 dig da ait aid tia dai iii - ~ leo 
Vi eURPERULEPEL VIPER ULL WRU eee EL EYRE EER 
1932 1933 1934 935 
——_—_—_—_—-——- —1In Terms of Current U. S. Douars—————__—____—. All 
1. 2. 3. 4. 5. 6. 7 8. All Comm 
Farm Food Textile Building Chem- Miscel- Com- {In Old 


Metals. Materials. icals. 


111. 

110.7 111.5 98.4 83.5 7128.7 +76.3 
136.5 112.1 162.1 110.5 111.5 98.4 83.7 128.4 76.3 
Oct. 9,'34.106.1 117.6 110.6 160.8 109.7 113.1 98.8 80.6 116.5 68.9 


{Based on exchange quotations for France, Switzerland 
elgium included to March 12. 
11, see THE ANNALIST of June 22, 1934, page 963, and Feb 


SPOT PRICES OF IMPORTANT COMMODITIES 


Oct. 8, 1935. Oct. 1, 1935. Oct. 9, 1934 
. $1.20 $1.17 $1.105 
11 1.08 8954 
‘42h, 62 
56 83% 
vA 845% 99% 
12.50 12.50 9.69 
10.85 10.47 6. 
1 1105 1225 
79 77% 7 
81% 78% 73% 
17. 5-18. 50 17.00. 18.50 13.50-14.50 
38.62, 38.62 29.00 | 
° th 
ee me 0465 
08% -.09 ‘05%4—.08% 11%4~.11% 
‘06%-.07 :06%-.07 0944-0914 
9.80-9.95 9.70-9.85 8.25-8.40 
15.30-15.40 15.40-15.50 7.50~7.60 
10.52b 10.25-10.27 7.90-8.00 
06% 06%~-.06% +07.-0T%, 
0T%-.075% O7Y, 08 
30% 30% +.31% 
1.40 1.40 1.414% 
1.99—2.04 1.94—1.99 1.16-1.21 
‘57 ‘57 +65 
7.25 7.25 7.25 
**2.20 **2.20 2.00 
3.50 3.50 3.85 
05% 05, 04% 
1.056 a 1.207 
17.84 17.84 90 
2.130 2.130 2.124 
093 ‘09 £4.09 
04 (0450 0360-.0365 
5075 "5015 5065 
0485 .0475 0385 
*16.13 *16.11 *16.35 
*14.55 *14.55 "14.83 
*1.65 *1.65 *1.65 
*2.20 *2.20 *2..25 
36 2 
14% 14% 09% 
00 40.00 40.00 
7 F v 
34 12 14% 


*Monthly prices as of Sept. 15, 1935; Aug. 15, 1935, and Sept. 15, 1934. 


**Unofficial quotations based on trade reports. 





laneous. modities. Dollar. 
1.2 111.5 98.4 83.5 130.2 77.3 


ack figures: For weekly figures from 


Except as Noted) 


*Revised. 
WClosing price of nearest 


rocessing tax. 
ttBlue eagle 











The Week in the Commodities; Speculative Buying 


11,464,000 500-pound bales as of Oct. 1, 
or only 25,000 bales less than the 11,489, - 
000 predicted by the Sept. 1 estimate, 
and comparing with 9,636,000 actually 
harvested last year. Trade estimates had 
recently been running 50,000 to 200,000 
bales less. The decrease from the Sept. 
1 estimate was due to a drop of 192,000 
bales in the Texas estimate (3,275,000, 
as against 3,467,000) and of 18,000 in 
that for Oklahoma. On the other hand, 
the Eastern Gulf States showed consid- 
erable increases, especially Mississippi, 
Alabama and Georgia, while output es- 
timates for Arkansas, Tennessee and 
South Carolina were also raised. Aver- 
age yield per acre was forecast at 191.5 
pounds, against 192.0 a month earlier, 
170.9 last year and a 1924-33 average of 
177.1 

Ginnings through Sept. 30 were re- 
ported at 4,230,000 bales, against 4,962,- 
000 for the same period last year, 1,912.,- 
000 bales being ginned during Sept. 
16-30, against 1,753,000 a year ago. The 
crop report states that the crop is much 
behind normal in the Northern States, 
the percentage ginned being much below 
the usual amount for Oct. 1. Buying of 
spots for both foreign and domestic ac- 
count has been active, spot sales in the 
ten markets being reported at 303,000 
bales for the week, against 249,000 a 
week before and 166,000 a year ago. 
Farmers continue to sell freely. Weather 
conditions through the belt were gen- 
erally favorable and picking and gin- 
ning made good progress. 

Domestic mill activity continued to 
increase, forwardings to domestic mills 
totaling 112,000 bales for the week, 
against 107,000 a year ago, and for the 
season through Oct. 3, 754,000 bales, 
against 610,000 last year. Printcloth 
prices were advanced % cent and other 
lines were also raised sharply. Mill sales 
of cloth were well above current pro- 
duction, especially in unfinished goods, 
according to the Cotton Exchange Ser- 
vice 

MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 

Week Ended Thursday, Yr.’s 
Oct.3, Sep.26, Oct.4, Ch’'ge 
1935. 1935. 1934. P.C 

Movement Into Sight: 
During week..... 596 634 443 +34. 
Since Aug. 1...... 3,019 ... 2,249 +34 


Deliveries During Week: 


Da 


To domestic mills 112 107 107 + 4.7 

To foreign mills.. 102 81 103 — 0.1 

To all mills...... 214 188 210 + 1.9 
Deliveries Since Aug. 1: 

To domestic mills 754 . 610 +-23.6 

To foreign mills. 800 Hes 966 —17.2 

To all mills... 1,554 .. 1,576 1.4 
Exports: 

During week.... 198 136 179 +10.6 

Since Aug. 1. 756 +s 808 — 6.4 
World Visible Supply 

(Thursday): 

World total....... 4,571 4,189 5,991 23.7 

Week’s change... = +446 +233 

U. S. A. only..... 3,683 3,397 4,365 —15.6 
c er ‘tificate d Stocks: 

ursday ‘ 14 10 180 —92.2 


THE GRAINS 


The wheat market advanced sharply 
last week as hostilities broke out be- 
tween Italy and Ethiopia, but much of 
the gains were lost this week on profit- 
taking and the partial subsidence of fears 
of a general war. The market advanced 
the full 5-cent limit on Wednesday of 
last week, as hostilities in Africa became 
obviously imminent, but on Thursday, 
when actual fighting was finally re- 
ported and foreign markets advanced 
further, prices after advancing slightly 
turned weak on heavy profit-taking, de- 
clining further the following day. The 
market then recovered slightly, with fur- 
ther small gains Saturday. Lessened fear 
of a spread of fighting to Europe and 
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reports of moderate rains in parts of Ar- 
gentina then sent the market downward 
during the first two days of the present 
week. Trading during the week was in 
heavy volume. May closed Tuesday at 
$1.03, against $1.01% a week ago; May 
Winnipeg at 965%, against 97, andi March 
Liverpool at the American equivalent of 
89% cents, against 90. 

Cash wheat continues to command 
high premiums, reflecting the scarcity of 
desirable grades for milling purposes; 
while the December contract at Chicago 
has advanced 13% cents from Aug. 8 to 
Oct. 8, No. 2 red at the same place has 
risen 19% cents and No. 2 hard 20% 
cents 

Corn advanced several cents with 
wheat, supported also by continued cash 
demand and the fear of frost damage to 
late fields. Rye was up with wheat, sup- 
plemented by active mill interest. Oats 
were slightly higher with corn 


UNITED STATES WHEAT MOVEMENT 


(Thousands; exports as reported by the De 
partment of Commerce, visible supplies 
as reported by the Chicago 
Board of Trade) 


Week Ended Saturday 


Oct.5, Sep.28, Oct. 6 
1835 1935 1934 
Wheat ex ~e1 (bus.) Nil 2 44 
Since July 1. 88 2,754 
Flour ex ys (bbis. )* 33 t30 85 
Since July 1*.... 654 1,254 
Total (bus.)}. sé 155 143 444 
Since July 1} . 3,162 8,648 
Visible supply at week- 
end (bus.) 75,052 73,255 110,399 


*Including flour milled in bond from Ca- 
nadian wheat. +Flour converted to wheat 
at 4.7 bushels to the barrel. tRevised 


CANADIAN WHEAT MOVEMENT 
(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau 
of Statistics) 

—-Week Ended Friday 


Sep.27, Sep.20, Sep. 28, 
1935 1935 1934 
Exports, inc. from U. 
S. porte*..... 3,256 2,912 3,036 
Exports for season}.. 17,377 25,443 


Elevator stocks and 
afloat at week-end?}.233,812 $221,940 228,544 


*Including also exports .% U. S. for U. 


consumption. tSince Au , 1935, and Suly 
28, 1934. tiIncluding stoc %, at U. S. ports 
§Revised. 


WORLD WHEAT MOVEMENT 


(Thousands of bushels, wheat only; as re 
ported by Broomhall) 


Week Ended Gotesdey. 
Oct 


et. 5 oe , Oct. 6, 

From: 1935. 35. 1934 
North America. 3,910 3,619 4,364 
Argentina ‘ 3,123 1,056 4,446 
Australia . ’ 1,936 1,834 1,711 
India Sekexenen's 56 24 40 
Black Sea... ( 2,280 1,288 376 
Se ‘ai 704 304 824 
12,009 8,125 11,761 
Since July ‘29. 84,260 . 116,277 

SUGAR 


Futures for sugar advanced severa! 
points during the week, only to lose more 
than the gains on Monday and Tues- 
day on renewed fears as to the AAA 
aroused by the reassembling of the Su- 
preme Court Monday, although some 
time is likely to elapse before a verdict 
is actually awarded. Raws advanced to 
3.70 for November shipment, a new five- 
year high, spot sales running as high as 
3.68. Asking prices subsequently went 
as high as 3.75, but dropped back to 3.70 
on the market’s reaction early this week 
Refined was unchanged at 5.30. Off- 
shore quotas were reported by the AAA 
as 94.5 per cent filled on Oct. 1, some 
242,823 tons remaining, of which most 
was covered by sales already made. 


SILK 


Further advances took place in the 
silk futures market, largely reflecting 
unexpectedly high September delivery 
statistics. The latter totaled 45,156 bales, 
against 41,715 in August and 32,599 in 
September, 1934. Spot crack declined 3 
cents to $1.93, Wednesday of last week, 
then advanced to $2.03 Friday, only to 
relapse to $1.9644 again Tuesday, Japan- 
ese markets were higher 


COFFEE 
Coffee futures, after dropping last 


week Wednesday on Wall Street liquida- 
tion, advanced on Thursday and Friday 





on rising Brazilian exchange, but de- 
clined again on weaker exchange Tues- 
day, to close with moderate net losses 
for the seven days. The milreis, which 


stood at 17.15 to the dollar on Tues- 
day last week, advanced to 16.40 on 
Friday, only to fall back to 17.00 last 
Tuesday. Negotiations with Italy for 





Daily 
October. December. J 
Cotten: High. Low. High. Low. Hi 





§Closed Saturday; Silk permanently ; 





COMMODITY nde sinhndgpoh PRICES 


(Grains at Chicago; Others at N 


h. 
High. Low. High. Low. Hight "Low. Bi 


Sep 3 10.50 10.45 10.47 10.41 10.48 10.45 10.57 10.51 10.64 10.58 10.68 10.61 
4 1 -10.70 10.48 10.68 10.49 10.72 10.54 10.78 10.60 10.86 10.66 10.84 10.69 
Oct 2 11.08 10.65 11.10 10.64 11.09 10.68 11.20 10.76 11.27 10.82 11.29 10.85 
Oct em 11.23 10.92 11.20 10.90 11.23 10.93 11.27 11.00 11.30 11.06 11.30 11.04 
Oct. 4 11.08 11.01 11.05 10.96 11.08 11:00 11.15 11.05 11.22 11.12 11.23 11.12 
Oct. 5 11.05 10.99 11.02 10.94 11.02 10.95 11.12 11.02 11.16 11.08 11.17 11.10 
Week's range..11.23 10.45 11.20 10.41 1123 10.57 11.27 10.51 11.30 10.58 11.30 10.61 
Oct 7 11.12 10.39 11.16 10.92 11.20 10.96 11.27 11.00 11.32 11.05 11.34 11.06 
Oct 8 11.27 95 11.23 10.92 11.27 10.95 11.34 11.02 11.38 11.05 11.42 11. 
Oct. 8 close 10.95t 10. 96 10.92t 10.93 10.95t 11.02t 11.03 11.05t 11.06 . O05t 11.06 
Contract §12.71 10.05 12.76 10.10 12.70 10.16 11.99 10.33 11.97 10.36 11.42 10.36 
range {Ja.2 Mr.18 De.31 Mr.18 Fe 18Mr.18 My.11 Ag.24 My.25 Ag.24 Oe. 8 Ag.24 
December May July 
Wheat: High Low. High Low Fligh Low 
Sep. 30 hy 98% .98% 98% 
Oct l 1.02% 99%, 1.02 99°), 92%, 915, 
Oct. 2 1.07% 1.02% 1.06% 1.01% 9734 9214 
Oct. 3 1.07% 1.05% 1.06% 1.04%, 97 9534 
Oct 4 1.06%, 1.04% 1.04% 1.03% -955, 93% 
Oct 5 1.09% 1.064%, 1.07 1.04% 965, 958 
Week's range 1.09%4 .98% 1.07 98% 97%, 91% 
Oct 7 1.08% 1.06% 1.05% 1.04% 95% 
Oct. 8 1.06% 1.05%4 1.04 1.02% 9314 92 
Oct. 8 close 1.05% t 1.03 t 95% t 
— eo f 1.08% 81 1.07 ial 97%, 915 
Contract range -) Ocs sis Oc 5 {8 Oc3 Oc i 
Traded week ended Friday, Oct. 5, 281,548,000 bushels; me. ious week, 159,177,000 
Weekly Range 
First Two Days, Week Week 
Week gr Ended Ended 
Oct. 12, 1935 Oct. 5, 1935. Sept. 28, 1935. —-——Contract Range—- 
Corn: High. Low Close High.Low. High. Low. . Date Low. Date. 
Dec 65% .62% .62%¢t 64% .57% .60 57% June 29 .54% Aug. 20 
May . 62% .604, 60% t -62% .56% 585% 364 ‘erm July 27 .56 Aug. 13 
July 63, 60% 60% t 634% .57%4 ‘ ‘ .634% Oct. 5 .57% Oct 
Bushels traded?* wens 54, 845 000 33,397,000 
Oats: 
Dec. ‘ .29% .285, .28%t ” 27% .29 .28 36% July 1 .25% Sep. 3 
May 308 2944 .29k0 t .29 30 .29 37 Aug. 1 agiZ Sep. 3 
July 1, 29% 29 t 3 28% . ae 30% Oct. 5 .28% Oct. 1 
Bushels tre ide ae 10, 000° 10,033,000 
Kye 
Dec 56% 544% Met 56% .48% . 31% 48 56% Oct. 5 .41% Sep. 3 
May . 58% 56 56% t 59 51% . 50% 58 Oct. 5 .45 Sep. 3 
July 58 55% .554et 53% , 58 Oct. 3 .53% Oct. 2 
Bushels traded* 8,571 ,000 5,387,000 
Coffee—D (Santos Neo, 4): 
Dec .. 8.26 8.03 8.10t 8.26 8.02 8.19 8.00 10.60 Jan. 7 7.29 Aug. 2 
Mar 8.25 8.05 8.11@8.12 8.29 8.08 8.25 8.06 8.50 Mar. 1 7.34 Aug. 2 
May ‘ .. 8.23 8.03 8.11t 8.32 8.09 8.29 8.12 8.32 Oct 4 7.38 Aug. 7 
July .. 8.24 8.08 8.12t 8.34 8.10 8.22 8.16 8.34 Oct. 4 7.45 Aug. 2 
Sept. . , 8.23 8.04 8.11@8.12 8.36 8.13 ‘ - 8.36 Oct. 4 8.04 Oct 8 
Contracts traded oa aa 396 220 
Cotfee—A (No, 7): 
Dec 5.12 498 5.01n 5.17 4.87 5.04 4.86 7.69 Jan. 3 4.80 Aug. 7 
Mar 5.27 5.12 56.13 n 5.33 5.05 5.29 5.10 5.81 May 27 490 Aug. 7 
May . 5.37 5.21 5.23n 5.40 5.31 5.39 5.20 5.65 May 28 5.03 Aug. 2 
July .. 549 5.26 5632n 5.48 5.21 5.33 530 549 Oct. 7 5.10 Aug. 6 
Sept 5.50 5.33 5.39 n 5.52 5.31 549 535 5.52 Oct. 4 5.31 Oct. 4 
Contracts traded 187 85 
Sugar—No. 38: 
Dec 2.57 2.51 2.51@2.52 2.59 2.56 2.57 2.51 2.66 May 24 1.95 Jan. 2 
Jan 2.19 2.15 2.15@2.16 2.22 12 2.14 2.12 2.46 May 27 1.95 Jan. 2 
Mar 2.18 2.14 2.13@2.14 2.20 2.12 2.17 2.13 2.48 May 27 1.94 July 18 
May 2.20 2.17 2.16@2.17 2.23 2.16 2.20 2.18 2.52 May 27 1.99 July 18 
July 2.22 2.20 2.20@2.21 2.25 2.22 2.24 2.22 2.26 Aug. 22 2.09 Sep. 3 
Sept 2.28 2.26 2.24@2.25 2.28 2.28 2 2.26 2.28 Sep. 23 2.20 Sep. 11 
Contracts traded , 693 $40 
Cocoa: 
Dec 4.96 490 490n 4.95 4.83 4.99 4.83 5.74 Feb. 18 4.54 June 18 
Jan 4.93 n be: 4.93 4.89 5.73 Jan. 9 4.62 June 20 
Mar ; . 5.06 5.00 500n 5.05 4.92 5.05 494 5.27 Apr. 11 4.71 June 1s 
May 5.08 5.08 5.07n 5.13 5.00 5.11 5.05 5.22 Sep. 17 4.82 June 18 
July 5.18 5.18 5.16n 5.21 5.08 5.17 5.10 5.27 Sep. 17 5.01 Aug. 14 
Sept 5.23 5.23 5.24n 5.26 5.26 5.22 5.16 5.38 Sep. 17 5.16 Sep. 27 
Contracts traded ee 282 468 
Hides: 
Dec -+.-11.70 11.52 11.65¢t 11.54 11.13 11.20 11.04 11.70 Oct. 8 9.35 Mar. 18 
Mar 12.05 11.86 11.99t 11.88 11.45 11.55 11.37 12.05 Oct 8 9.65 Mar. 21 
June. 12.33 12.21 12.30@12.35 11.22 11.86 11.52 11.70 12.33 Oct. 7 10.86 Oct. 1 
Sept 12.60 n : .. 12.11 12.11 12.11 Sep. 23 12.11 Sep. 23 
vontracts traded... - —— 160 
Rubber: 
Dec 12.17 12.41¢t 12.25 11.81 12.28 11.60 14.88 Jan. 8 10.91 Mar. 18 
Jan 12.28 12.49 n 12.34 12.28 12.31 11.60 14.00 Feb. 19 10.96 Mar. 18 
Mar 12.38 12.64t 12.49 12.05 12.46 11.83 13.48 June 17 11.52 Sep. 16 
May 12.56 12.76@12.78 12.62 12.19 12.58 11.96 13.58 June 17 11.65 Sep. 16 
July .« 12.69 12.89b 12.73 12.35 12.66 12.13 12.88 Aug. 1 11.77 Sep. 16 
Sept 13.02 n : ea ne ‘ ‘ rey 
Contracts tre ; 631 854 
Silks 
Dec 1.87% 1.83% 1.86 t 1.89% 1.79% 1.89 1.77 1.89% Oct. 4 1.28 June 3 
Jan 1.8414 1.84 1.86@1.87 1.90 1.80 1.89141.78 1.90 Oct. 4 1.28% June 3 
Mar 1.8716 1.84 1.86t 1.8944 1.80 1.89441.78 1.89% Sep. 25 1.41 July 26 
May 1.8714 1.84 1.8641 1.89 1.80 1.89 1.83%1.89 Sep. 25 1.80 Oct. 1 
Contracts traded ; 606 793 
Wool Tops 
Oct 92.1@92.5 “4 , 90.0 90.0 90.5 Sep. 13 72.9 May 2 
Dec 92.7@93.1 92.6 905 91.0 96.4 92.6 Oct. 5 72.0 Apr. 23 
Jan 93.0@93.4 92.1 90.8 91.3 90.7 92.1 Oct. 4 72.4 Apr. 24 
Mar 93.5 92.6 93.6@93.9 93.4 916 91.1 91.1 93.5 Oct. 8 73.0 Apr. 23 
May 94.0 93.3 93.5@94.0 92.6 92.5 94.0 Oct. 8S 8.5 July 16 
July 93.5@94.4 93.0 Sep. 14 86.5 Aug. 24 
Sept 93.£ 8 ; ‘ 
Cottonseed Oil 
Oct .10.66 10.52 10.52 t 10.65 10.20 10.23 10.09 11.98 Feb. 26 9.41 July 20 
Dec 10.71 10.56 10.55@10.57 10.69 10.18 10.29 10.12 10.96 May 21 9.38 July 23 
Jan 10.70 10.56 10.56t 10.66 10.18 10.28 10.13 10.78 Aug.16 9.42 July 20 
Mar ..10.83 10.63 10.62@10.63 10.73 10.27 10.40 10.20 10.83 Oct. 8 9.64 Sep. 4 
May 10.87 10.69 10. 10.72 10.77 10.36 10.35 10.33 10.87 Oct. 8 10.33 Sep. 27 
Contracts traded am ‘ 701 82 
Copper: 
Dec 8.17 7.93 7.96@7.98 8.19 7.88 7.86 7.74 819 Oct. 5 6.20 Feb. 25 
Jan. : ‘ 8.00 n 8.13 7.98 .. 8.13 Oct. 5 6.45 June 27 
Mar 8.35 8.06 8.10t 8.33 7.97 8.03 7.86 833 Oct. 5 6.52 June 27 
May . 844 8.16 8.19t 8.40 8.14 8.12 7.97 840 Oct. 5 6.84 June 18 
July 8.50 846 8.29n 8.50 8.29 8.18 8.08 8.50 Oct. 5 7.38 Aug. 2 
Sept 8.59 8.59 8.39n , 8.59 Oct. 5 8.59 Oct. 5 
Contracts traded 243 121 
a Asked. bBid. n Nominal. t Traded. @ Bid and asked. *Week ended Friday. 


sugar, June-October 


‘ew York) 
Range 
anuary. Mare 


High _o 











the sale of coffee by Brazil are reported 


under way, but have not been completed 
at time of writing 
COCOA 
Future cocoa contracts closed a quiet 
week Tuesday, with small net gains 
Prices continue to move in 4 narrow 


range, with the chief buying interest sup- 


plied by manufacturers 


WOOL 


Wooi top futures advanced further 
during an active week, in part probably 
because of the European situation, but 
more largely due to the high rate of 
consumption and shrinking supplies in 
this country. The spot exchange price 
closed at 95.5 Tuesday, against 94.0 a 
week ago, after touching 86.0 Saturday. 

New business in wool goods this past 
week has not been quite so large as 
during the previous three weeks, but 
most mills are in a comfortable position 
as regards forward contracts and it ap- 
pears that current machinery activity 
and wool consumption will be maintained 
until the end of the year at least, accord- 
ing to the New York Wool Top Exchange 
Service. The government awarded con- 
tracts during the week to three mills for 
805,000 yards of 104<-ounce wool flannel 
shirtings for the United States Army and 
Civilian Conservation Corps. These con- 
tracts wili require the starting up of ad- 
ditional machinery and the use of about 
a half million pounds of scoured wool 

Overcoatings and topcoatings were 
leading sellers during the past week. 
Unseasonably low temperatures across 
the continent stimulated sales of top- 
coats in the East and Middle West, and 
in some parts of the Northwest over- 
coats were sold in heavy volume. This 
condition led to a demand for spot over- 
coatings and topcoatings in wholesale 
piece goods markets here 


HIDES 


Hide futures advanced more than 40 
points in an active week, as higher spot 
prices were established, up 4 to % cent 
from previous quotations. 


RUBBER 


Futures for rubber advanced some 40 


points on higher foreign prices, the re- 
sult in part of “war’’ demand. The fail 


ure of September Malayan exports (51,- 
247 tons) to decrease from the 
ous month was weakening early last 
week, but its effect wore off, while the 
decision of the Dutch to buy 
coupons up to 20,000 tons in effect re- 
moves that amount from the market, 
and offsets in considerable measure the 
current excess of 34,000 tons ir 
shipments over the quota 


COTTONSEED OIL 
Cottonseed oil futures gained 27 to 33 
points during the week. The total ad- 
vance was considerably greater, but part 
was lost on publication of the cotton es- 
timate Tuesday which failed 


previ- 


export 


native 


to show the 


expected decrease. A refined cottonseed 
oil crop of 2,720,000-2,760,000 barrels is 
indicated by the cotton estimate in con- 
junction with the ten-year average of 
237,000 barrels of refined oil produced 
from a million bales of cott« nd com- 
pares with 2,429,000 barrels produced 


last year. 


THE NON-FERROUS METALS 

Domestic copper prices wer 
% cent to 9%, as export quotations went 
up to 9.00-9.10, though the latter dropped 
back to 8.90-9.00 Tuesday 

Tin was up to 51 cents on the 
spot situation in this country 
standing the decision of the International 
Tin Committee last week to raise the ex- 
port quotas to 70 per cent from 65, retro 
active to July 1 

Zinc was advanced 10 points to 4.85 
cents, East St. Louis, in the train of the 


advanced 


tight 
notwith- 


other metals; and lead 10 points to 4.60- 
65 % 
CASE 


4.65. Silver was unchanged at 
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ARNINGS of the American Smelt- in Brooklyn, approved last week the ap- United States steel Corporation — 1 $1,300,000 of its first mortgage serial 
: +s : lication of the compan in process of world’s largest steel mill is planned id 
ing and Refining Company in- P es AP p magia a 
8 & = y : reorganization under Section 77b of the the Pittsburgh district by th The company, which operates solely in 
creased sharply for the first six Federal Bankruptcy Laws, for permission Engineering details now bein lvania, seeks to retire $1,800,000 
months of the current year, rising to sell its subsidiary, Jacob E. Decker & call for a wide-strip mili. the m per cent first mortgage gold bonds, 
he high lave) af h d Sons, of Mason City, Iowa, to Armour one to be installed in s area by in 1968 It proposes to add cash to 
to the highest level since the correspond- & Co producer of steel and one which l the proceeds from the first mortgave 
ing period for 1930. Net income after Ludlum Steel Company—Of the pioceeds of Pittsburgh directly into the fight f rial issue to discharge the gold bon¢ 
all deductions, but including $740,882 ,an issue of common stock Ludlum Steel large percentage of the all-important a Chicago & North Western Railway Com 
rofit putesien ts anmus ot waned will use approximately $700,000 to acquire tomobile-body tonnage pany—Passing up suggestions by repre 
profit on inventories 1 Cc or no ’ the Wallingford Steel Company, accord- Walworth Company—The company has bee sentatives of the bondholders and the 
amounted to $5,062,850, which is equiva- ing to a registration statement filed with authorized to reorganize under Sectio Reconstruction Finance Corporation, Fed 


lent to $1.51 a common share, after al- 
lowing for the first half year’s dividend 
requirements on the two classes of pre- 


ferred stock. For the corresponding 
period of last year, net income, includ- 
ing $274,775 profit on _ inventories, 


amounted to $4,263,377, equal to $1.07 
common share. Table I gives important 
balance sheet and income account items, 
together with certain ratios. 

In connection with balance-sheet items 
for the period ended June 30, 1935, the 
following letter by Simon Guggenheim, 
president, to stockholders explains im- 
portant changes: 


Reflection is given in the balance sheet 
to the segregation and restatement of 
the property account and the reduction 
of the stated value of the common stock, 
authorized and directed at a special 
meeting of stockholders held on May 21, 
1935. The net result of the resolutions 
adopted by the stockholders at this meet- 
ing was to create a capital surplus of 
$43,663,440, through the reduction of the 
stated value of common capital stock 
from $33 1-3 per share to $10 per share 
and through the retirement of 16,000 
shares of 6 per cent cumulative second 
preferred capital stock. This entire 
amount, in accordance with your instruc- 
tions, was applied as a reduction of the 
property account. 

On Aug. 30 your company gave notice 
of redemption, at par on Oct. 1, of all 
of its outstanding first mortgage 5 per 
cent bonds aggregating $36,383,300. 

To provide the necessary funds for the 
redemption of these bonds a new issue of 
first mortgage and first lien 4 per cent 
bonds, in the aggregate principal amount 
of $25,000,000, was sold privately to a 
group of five insurance companies at 
par. The new bonds mature Oct. 1, 1950, 
but are subject to earlier redemption 
upon terms deemed favorable to your 
company; $4,900,000 was borrowed from 
several banks on serial notes, payable 
over a period of five years, and the re- 
mainder of the funds ($6,483,300) for 
the retirement of the 5 per cent bonds 
was provided from the treasury of your 
company. 

Payments to the sinking fund of the 
new issue will not begin until Aug. 15, 
1941. The annual sinking fund payment 
required under the old mortgage was 
$835,100. The cash saving in respect to 
sinking fund payment, in addition to the 
saving through the reduction of the in- 
terest rate, will more than provide for 
the retirement of the serial notes held 
by the banks. 

As a result of this refinancing the in- 
terest on your company’s funded debt 
for the year commencing Oct. 1, 1935, 
after making due allowance for a year’s 
pro rata of the expenses incidental to the 
refinancing, will be approximately $685,- 
000 less than it was for the year pre- 
ceding the call of the old bond issue. 


INDUSTRIALS 

American Hide and Leather Company 
Stockholders have approved the plan of 
recapitalization calling for elimination of 
the corporate deficit and exchange of 
each present $100 par value preferred 
share for a new $50 par value preferred 
share and four common shares. The pres- 
ent common stock will exchange for new 
stock, share for share. 

The meeting was adiourned to Oct. 16, 
pending a court decision on restraining 
order against consummation of the pian 
and also against any contingencies that 
may arise 

British Columbia Pulp and Paper Com- 
pany, Ltd.—Holders of the 7 per cent gen- 
eral mortgage sinking fund gold bonds 
will meet in Montreal on Oct. 31 to con- 
sider postponement of interest payment 
until Nov. 1, 1940, and waiving of sinking 


fund for the three years 1938-1940. The 
interest postponement would anvly to 
coupons maturing up to May 1, 1937. In- 
terest at 7 per cent will accrue on the 
arrears, under the company’s plan. 
Adolf Gobel, Inec.—Judge Mortimer W. 
Byers, in the United States District Court 


the Securities and Exchange Commission. 
The balance will be added to working 
capital. The deal for Wallingford Steel 
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was announced on Aug. 29. last week. The court rejected a previo 
Ludlum Steel will issue 50,692 shares of pian because, it ruled, a sufficient num 
authorized but unissued common stock ber of security holders had not filed agree 
Each present holder of common shares meni. 
may subscribe for one additional share The provisions in the plan for 
for each four held and as many more as zation were: 
are desired. If the issue is oversub- 1 An increase in the 1 f ires 
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1924 1925 1926 1927 1928 1929 1930 1931 1932 1933 1934 1935 
| 
Table I. American Smelting and Refining Company 
(Thousands of Dollars) 
Balance Bond Int 
Years Ended Gross Avail. for Bona ‘‘imes Net Earnings per Share 
Dec. 31: Income. Bond Int. Interest. Earned. Income. Freferred 2d Pfd. {Common 
1924... $22,941 $13,806 $2,619 5.27 $11,187 $22.37 $12.60 
1925... 27,979 17,779 2,588 6.87 15,191 30.38 19.17 
1926. 30,151 20.329 2,568 7.92 17,761 35.52 23.38 
1927 27,971 17,985 2,507 7.17 15,478 30.96 19.64 
1928. . 31,102 20,775 2,189 9.49 18,586 37.17 8.24 
1929. . 34,463 23.719 1,887 12.57 21,832 13.66 0.02 
1930... 21,566 12,927 1,828 7.07 11,099 22.20 3 77 
1931. . 10,233 2,670 1,795 1.49 875 1.75 i2.09 
1932.. 3,708 42,736 1,770 1.55 d4,506 d9.09 14. 9¢ 
1933. . 17.614 7.997 1.987 4.03 6,010 12.02 0.77 
1934. 18,662 9,533 1,950 4.89 7,583 15.17 1.63 
6 Mos. Ended: 
June 30, 34. 9,248 5,244 981 5.35 4,264 8.53 13.66 1.07 
June 30, '35.. 10177 6,286 910 6.91 5,063 10.13 8.00 1.51 
Totai PP. < Property Pp, ¢ Net + Curr 
Years Ended Invested Earned on Account Earoed on Working Assets to Meta P. & 
Dec. 31: Capital. Capital. (Net). Prop. Acct. Capital. Curr. Liab. Stocks Surplus 
1924 $188,917 7.3 $119,699 11.5 $64,523 443 $38 38, 33] $16,786 
1925. .. 194,228 9.2 119,472 14.9 71,256 450 19,511 
1926. 195.719 10.4 120 087 16.9 72,537 490 24,197 
1937... 198,188 9.1 119,033 15.1 71,548 189 
1928. 199,390 10.4 118,480 17.5 66,528 409 
| 1929... 207,691 11.4 122,432 19.4 68,563 408 
| 1930... 210.807 6.1 121,330 10.7 69,909 573 
1931. . 193 217 1.4 114,153 2.3 58,177 630 y 
| Mee...... 187,556 d1.5 111,878 d2.4 53,114 821 20 
| Bs.» « 191,883 4.2 104,133 Son, 70,013 597 0,615 
1934 193,906 4.9 100,229 9.5 76,458 629 52.908 
| 6 Mos. Ended: 
| June 30, '34. 192,781 2.7 102,587 5.1 74,499 528 55.935 10,924 
June 30, '35. 156,782 3.2 55,056 9.2 83,036 618 58,374 1,572 
d Deficit. *In 1934, $6,010,384, and in 1933, $3,939,630, due to rise in metal prices 
| as affecting excess metal stecks disposed of. In 1932, 1931 and 1930, declining prices 





| resulted in losses of $3,266,320, $3,194,987 and $2,615,525, respectively. 
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scribed, the shares above quota needs will of common stock to be authorized pur 

be Civided pro rata. The price will be suant to said plan from 1,350,000 to 1,400 

based on the market quotation, but, ac- 000 shares and the issue of not less than 

cording to the application, the maximum 31,500 common shares and not more tha! 

likely will be $24 a share. 47,250 shares in addition to the commo 
Ludlum Steel had under option 15,488 shares therein proposed to be issued 

shares of Wallingford Steel out of a total 2. For the acquisition by the debtor 

of 24,000. Stockholders of the latter have not less than 1,500 shares of 7 per cent 

been notified that Ludlum wilil accept op- cumulative preferred stock of the Wal 

tions, good for ninety days from Aug. 12, worth Alabama Company by the issue ir 


for the purchase of the stock at $41.66 a 
share. 

Marmon Motor Car Company—A hearing on 
the plan of reorganization and the divi- 
sion into classes of creditors and stock- 
holders of the company, now in bank- 
ruptcy, will be held before the special 
master in Indianapolis, Ind., on Oct. 28. 

Republic Steel Corporation — Ladenburg, 
Thalmann & Co. and Paine, Webber & 
Co. have marketed $1,200,000 of purchase 
money first mortgage convertible 5% per 
cent bonds, due in 1954, at 106%. They 
bought the bonds from former owners of 
the Corrigan, McKinney Steel Company, 
who had acquired the securities in ex- 
change for their stock in connection with 
the merger last month of Republic Steel 
and Corrigan, McKinney Steel Company. 


exchange for each share of sa 


stock of twenty-one sh 
stock of the debtor. 
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Baltimore & Ohio Railroad 
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subjection of 
shares of Walworth Al: 
so acquired to the lien 


indenture. 


ares 


the 
abama 
of the 


RAILROADS 


id preferred 
of common 


preterred 
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first 


Permission for 


an extension for four years of a $31,610 
400 loan from the Reconstruction Financ: 
Corporation has been asked of the Inter 
state Commerce Commission by the B. & 


oO. 
21, 


1, 


1939, 


if granted 


Cambria & Indiana Railroad Company 
road has asked authority from the Inter 
state Commerce Commission to issue 


The extension would be from Nov 
1935, to Aug. 


The 


ana 


Judge P. Barnes in Chicago last 
€ appointed Charles P. Megan, for 
ner president of the Chicago Bar Asso 

ation, as sole trustee for the road pend 
ing reorganization under Section 77 of th: 
Bankr: Act. 

New York Central Railroad—Disagreement 
between Jesse H. Jones, chairman of 
Reconstruction Finance Corporation, and 
ten large banking houses over a $90,000, 
)00 financing plan for the road was dis 

last week when Mr. Jones made 

an exchange of heated correspon 
between himself. Harold S. Van 

who is the road’s chief stock 
representatives of the banks 
aking bitter issue with Mr. Vanderbilt 
and the banks, Mr. Jones extended fo: 
only sixty days a $15,600,000 loan from the 

RFC to the New York Central which ma 
ured Oct. 1, thus implying that the fu 
ire of the road’s financing will be fought 


eral 


upteyv 


the 





losed 
yu DIi« 


vider, and 


by the RFC and the banks in the 
two months 
Mr. Jones also made public an acrimo 
mus exchange of letters, in which he 


one side and Mr. Vanderbilt and 
banks on the other roundly criticized 
other for the respective financing 
and for the methods each side had 
advance its scheme. 
‘chairman Jones had suggested in inter 
ws with the press that the New Yorl 
ral refund into a new 4 per cent con 
ble bond its total RFC indebtedness 
7,500,000 and also $63,000,000 owed to 
en banks on a demand basis 
banks’ committee, headed by Jack- 
Reynolds, president of the First 
National Bank of New York and George 
Whitney of J. P. Morgan & Co., vetoed 
this suggestion in a letter to Mr. Vander 
dated Sept 18 
Pennsylvania Railroad—The road an 
yunced on Qct. 2 it had paid on the 
ling day a maturing issue of 414 
nt genera) eguipment trusts amounting 
$1,050,000 
he railroad announced also that it had 
dvanced funds to the Long Island Rail! 


on tne 











isea to 
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road Company for meeting a maturing 
ssue of $1,726,000 of New York, Brooklyn 
& Manhattan Beach Railway Company 
ynsOlidated mortgage 5 per cent 

Van Sweringen Collateral Transfer Com 
pleted—Agents for O. P. and M. J. Van 
weringen have completed formalities 
which transferred control of their 
$3,000,000,000 railroad system from a bank 


onsortium to a new holding concern 


ed at their behest, but at the ame 
the Cleveland brothers were faced 
ther problem--a default in the prin 


al of a debt by the New York, Chicago 
Louis (Nickel Plate) Railroad 
1e defaulted Nickel Plate securitis 
6 per cent notes of a $14,946,000 
which matured on Oct 1 The 
notes were soid to finance the purchase 
the Nickel Plate from the Alleghany 
Corporation of control of the Wheeling & 
Railway in furtherance of the 
Sweringen consolidation plan. The 


prise 


Erie 





securities are held by the Re 

istruc ‘tion Finance Corporation as loan 
liateral 

The New York Stock Exchange an 

yunced that, as a result of the default, 

the Nickel Plate notes henceforth would 

raded in ‘‘flat.’’ The ruling applied 

to deposit receipts for such of the 

es as are deposited under a plan put 


yrward by the railroad’s management to 

end the notes for three years and thus 
\ bankruptcy or receivership. It was 
arned that no period of grace for the 
Y l provided. 

Holders of 51 per cent of the notes have 
ented to the plan and the management 
sert it has rece:ved promises of an 

additional amount to bring the total up to 
bout 63 per cent. Under the Bankruptcy 
aw, the off 662-3 per cent of 

ecurity required to effect a 

reorganization which would force non 
assenters to fall in line with the Van 
ringens’ latest readjustment. 

Officials of the Interstate Commerce 

ymmission are awaiting an application 

rom the Midamerica Corporation for for 
1al permission to hold control of thei 
idespread railroad empire. 


tv 1s 





assent 
holders is 





swe 


situation like that createu oy Mid 
erica’s purchase of controlling inter 
est in the Alleghany Corporation ha 
er before confronted the commission 
Under the present law, no one is per 
nitted to obtain control ‘“‘however such 


esult is obtained, whether directly or in 


lirectly, without permission of the com 
nission 
The possibility that the Reconstruction 


Corporation may call a $15,511 


inance 
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587 loan extended to the Nickel Plate as 
a result of the company’s default on a 
debt payment was indicated in corre- 
spondence between the company and the 
Interstate Commerce Commission, 

In extending the loan to Feb. 27, the 
RFC stipulated that, in the event of the 
Nickel Plate defaulted in the prompt pay- 
ment of any of its funded debt or bank 
loans, or in interest on them, the note 
held by the RFC would “forthwith be- 
come due and payable.”’ 

That the RFC has not called its loan to 
the Nickel Plate despite the default is 
taken to indicate that the government 
agency is awaiting the outcome of the 
company’s efforts to obtain the support 
of the noteholders to its adjustment plan 


UTILITIES 
American Utilities Company—The concern, 
a holding company and owner of securi- 
ties of eight subsidiaries, has filed a peti- 
tion in Federal court in Wilmington, Del., 
seeking reorganization under Section 77B 
of the National Bankruptcy Act. 


cdison Electric Illuminating Company of 
Boston — Stockholders have authorized 
steps preliminary to an increase in capital 
stock. Frank D. Comerford, president, 
who presided, said the directors had not 
yet fixed the price at which the new 
stock would be issued or the number of 
new shares to be issued. These details 
would depend upon the subscription price 

Mr. Comerford indicated that, on the 
basis of present market quotations, suffi- 
cient funds would be realized’by an offer- 
ing of one new share or six old shares. It 
was estimated that approximately $12,000,- 
000 would be raised by the issue. It was 
said at the meeting that the stock would 
be issued to provide an amount less than 
the $16,(00,000 of notes due next April 15, 
the remainder of the necessary cash to 
be taken from the treasury. 

The meeting was adjourned until Oct. 23 
in order that, after consideration of the 
stock issue by the Department of Public 
Utilities, stockholders might take further 
action. 

Long Island Lighting Company—The com- 
pany has completed negotiations for the 
private sale to three insurance compa- 
nies of $5,992,000 first refunding mortgage 
gold bonds, Series C, 4 per cent, dated 
June 1, 1935, and maturing on June 1, 
1960, at par and accrued interest, Ellis L 
Phillips, president, has announced. The 
sale has been approved by the Public 
Service Commission of New York State. 

The proceeds will enable the company 
to pay all its outstanding first mortgage 
sinking fund 5 per cent bonds maturing 
on March 1, 1936, of a face amount of 
$4,449,700. The company said it planned 
to call for redemption next Jan. 1, at 105, 
$1,405,600 of Public Service Corporation 
of Long Island first mortgage 5 per cent 
bonds due in 1943 and $137,000 of Long 
Island Gas Corporation first mortgage 5 
per cent gold bonds due in 1940. These 
two companies were merged into the Long 
Island Lighting Company some years ago. 

The insurance companies participating 
in the sale and the amounts taken by 
each foliow: Metropolitan Life, $3,992,000; 
New York Life, $1,000,000; Northwestern 
Mutual Life of Milwaukee, $1,000,000. 

Monongahela West Penn Public Service 
Corporation—The company has filed a 
registration statement under the Securi- 
ties Act of 1933 for $22,000,000 of 4% per 
cent series first and general mortgage 
bonds, due on Oct. 1, 1960, and $7,500,000 
of 6 per cent debentures, due on Oct. 1, 
1965, the Securities and Exchange Com- 
mission has announced. The proceeds are 
to be used chiefly for refunding out- 
standing obligations. 

The statement said W. C. Langley & 
Co. and the First Boston Corporation, 
both of New York, are expected to be 
the principal underwriters 


Pacific Lighting Corporation—A new issue 
of $10,000,000 of 4% per cent sinking fund 
debentures, due in 1945, has been offered 
to the public at par by a banking group 
headed by Blyth & Co., Inc. Others in 
the group are Dean Witter & Co., Brown 
Harriman & Co., Inc., Lehman Brothers, 
Lazard Fréres & Co., Inc., Stone & Web- 
ster and Blodget, Inc., and Elworthy & 


‘0. 
Proceeds from the sale of the deben- 

tures will be applied to retirement of an 
issue of 5 per cent collateral trust bonds, 
due in 1937,.of the Southern California 
Gas Corporation, a subsidiary of Pacific 
Lighting. An important feature of the 
new issue is a requirement for a sinking 
fund of $500,000 annually, beginning on 
Oct. 1, 1937, to be applied to redemption 
of bonds by purchase in the open market 
at prices not in excess of the redemption 
price at the time of the purchase, or by 
call for redemption. The issue is redeem- 
able in whole or in part at 103 on or be- 
fore Oct. 1, 1937, and at prices % per 
cent lower each succeeding six months 
thereafter to, and including April 1, 1943, 
and at 100 thereafter to maturity 

Pennsylvania Telephone Corporation—The 
company has filed a registration state- 
ment with the SEC preparatory to issuing 
a $5,200,000 issue of 4 per cent first mort- 
gage bonds that will mature on Oct. 1, 
1965. 

The issue is to provide funds for retire- 

ment of the company’s outstanding bonds 

of Series A, B and C 


No sinking fund or amortization provi- 
sions were made, but the bonds would be 
redeemable at the option of the corpora- 
tion from time to time prior to maturity 
on any interest payment date, upon thirty 
days’ notice, at the following redemption 
prices plus accrued interest: 

Prior to or on Oct. 1, 1940, 105 per cent; 
thereafter or on Oct. 1, 1945, 104 per cent; 
thereafter or on Oct. 1, 1950, 103 per 
cent; thereafter or on Oct. 1, 1955, 102 per 
cent; thereafter or on Oct. 1, 1960, 101 
per cent; thereafter or on Oct. 1, 1962, 
100% per cent, and thereafter without 
premium. 

Standard Gas and Electric Company— 
Judge Joseph Buffington, senior member 
of the Federal Circuit Court of Appeals 
in Philadelphia, issued a restraining or- 
der on Oct. 1 stopping payment of $720,- 
000 in interest due on two issues of gold 
notes of the company totaling $24,649,500. 

The payment was due Oct. 1 on $14,823,- 
000 of twenty-year 6 per cent gold notes 
and on $9,826,500 of 6 per cent convertible 
gold notes. Both series also matured 
Oct, 1. 

Holders of junior securities of the com- 
pany, which now is seeking a financial 
reorganization in the Federal court at 
Wilmington, Del., under Section 77b of 
the National Bankruptcy Act, contended 
that the payment of interest on the gold 
notes would give an illegal preference to 
that class of security. 

Pending a decision on the constitu- 
tionality of the Public Utility Act os 1935, 
any action vitally affecting the future of 
the company should be deferred, holders 
of the company’s bonds have been ad- 
vised by General Samuel Mcuxoberts, 
chairman of a protective committee for 
the holders. 


Utility Companies Ask Permission to Merge 
—The Federal Power Commission has an- 
nounced the filing of two applications for 
consolidations, or mergers, of electrical 
utility companies. One application was 
that of subsidiaries of the American 
Waterworks and Electric Corporation and 
the other was by the Florida Power Cor- 
poration and two of its subsidiaries. As- 
sociated Gas and Electric is involved in 
the Florida proposal. The applications 
are made under the provisions of the Pub- 
lic Utility Act of 1935. 

The West Florida Power Company and 
the Ocklawaha Power Company and the 
Florida Power Corporation ask authority 
to merge properties of the two companies 
with the latter, which owns the stock 
of the two smaller units. The Florida 
corporation is a subsidiary of Penn South- 
ern Power Company. Associated Gas and 
Electric recently acquired the voting trust 
certificates for the capital stock of Penn 
Southern. 

The application of the Florida compa- 
nies is made under two sections of the 
Federal Power Act. West Florida and 
Ocklawaha are licensees of the Federal 
Power Commission for whatever projects 
in Florida, and approval of the transfer 
of their licenses to the Florida Power 
Corporation is asked under Section 8 of 
the act. The other application is under 
Section 203, which requires approval of 
the sale or lease or other disposition of 
facilities subject to the jurisdiction of the 
commission. Florida Power Corporation 
has interstate connections with the Geor- 
gia Power and Light Company. 

Monongahela West Penn Public Service 
Company and the Kanawha Traction and 
Electric Company, subsidiaries of the 
American Waterworks and Electric Sys- 
tem, ask authority to merge facilities and 
to dispose of certain properties of the 
Kanawha company. All of the physical 
properties of these two companies are in 
West Virginia, except certain properties 
of the Kanawha company, which are in 
Eastern Ohio 

Virginia Electric and Power Company—The 
company has filed with the SEC a regis- 
tration statement covering $37,500,000 of 
Series A 4 per cent first and refunding 
mortgage bonds, due on Nov. 1, 1955. The 
company is one of the operating units of 
the Engineers Public Service Company. 

Most of the net proceeds will be for re- 
funding higher interest-bearing bonds. 
The statement stipulates, however, that 
$2,000,000 will be for capita! additions and 
improvements increasing the companv’s 
electric generating capacity in its Twelfth 
Street station in Richmond, and the bal- 
ance remaining after the refunding opera- 
tions for other corporate purposes. 


Westminster Water Supply System—The 
Maryland Public Service Commission has 
authorized the sale of the company to the 
Carrol County Water Company for $150,- 
000. It also allowed the latter company 
to sell $40,000 of stock to the Northeast- 
ern Water and Electric Corporation. 


MISCELLANEOUS 

Fourth Liberty Refunding Expires Oct. 11— 
The Treasury’s refunding of $1,250.000,000 
of called Fourth Liberty loan bonds will 
end on Oct. 11, Acting Secretary Coolidge 
announced Monday. 

Mortgage-Bond Company of New York— 
Details of the plan for reorganizing the 
company, approved by New York Su- 
preme Court Justice Valente, were an- 
nounced last week by a committee of 
bondholders. The plan provides that the 
entire assets and business are to be held 
for the benefit of the bondholders who 


will receive all the bonds of a new com- 
pany, the Mortbon Corporation of New 
York, and 60 per cent of its stock. 


Massachusetts Investors Trust—A registra- 
tion statement for a $58,300,000 stock issue 
by the company has been filed with the 
Securities and Exchange Commission. 

The statement covers a proposed issue 
of 2,500,000 shares of $1 par value ben- 
eficial having a total value, based on 
market quotations, of about $58,300,000. 
The stock will be offered at the per share 
net asset value of the trust at the time 
the offering is made, plus 8 per cent of 
the offering price. On Sept. 21, the offer- 
ing price on this basis would have been 
$23.32. Massachusetts Distributors, Inc., 
of Boston, is the principal underwriter. 

New York Title and Mortgage Company— 
New York Supreme Court Justice Alfred 
Frankenthaler handed down last week a 
decision in which he ruled that the 4,035 
holders of $13,155,957 of defaulted guar- 
anteed mortgage certificates designated 
as Series B-K sold by the company are 
to have an opportunity to vote on wheth- 
er they want the series reorganized and 
administered by trustees appointed by 
him or elected by themselves. 


Reconstruction Finance Corporation—More 
than $3,000,000,000 has been repaid to the 
RFC by banks, railroads, mortgage loan 
companies and other borrowers, accord- 
ing to the corporation’s monthly report 
for September. 

Repayments through Sept. 30 aggregated 
$3,027,071,250, an increase of approximately 
$42,500,000 for the month, the _ report 
showed. The amount repaid is 53 per 
cent of the $5,664,383,308 which the RFC 
has paid out for purposes other than 
relief and the financing of other govern- 
mental agencies. 

The largest repayments have come from 
banks which obtained direct loans from 
the RFC. Out of $1,895,782,084 disbursed 
in bank loans, $1,468,125,404 has been re- 
paid to the RFC. The RFC, however, 
has received back only $121,729,037 on the 
$1,026,070,059 which it advanced to banks 
through the purchase of preferred stock 
and capital notes. 

New advances authorized by the RFC 
in September exceeded by almost four 
times the repayments received in the 
month. Loans and other advances au- 
thorized last month aggregated about 
$166,300,000. The largest disbursements 
made by the RFC in the month were for 
self-liquidating construction projects, cot- 
ton loans, purchases of preferred stock 
in banks and direct loans to industry. 

Advances authorized in September 
brought the total up to $10,245,805.943, in- 
cluding disbursements of $734,586,548.23 to 
other governmental agencies and $1,299,- 
984,233.17 for relief. Of this total $895,- 
076,063.26 has been canceled, and $992,648, - 
620.33 remains available to the borrowers 
and to banks through the purchase of 
preferred stock and capital notes. The 
relief disbursements include $299,984,999 
advanced directly to States by the cor- 
poration, $499,999,234.17 to the States upon 
certification of the Federal Emergency 
Relief Administrator and $500,000,000 to 
the Federal Emergency Relief Adminis- 
trator under provisions of the Emergency 
Appropriation Act of 1935. 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 
-———Net Income. Earnings 
Company. 1935. 1934. 1935. 1934. 


A. P. W. Paper Co., Inc.: 

Yr. June 30...*$120,354 $47,284 .. $ .30 
Amer. Smelting & Refining Co.: 

6 mo. June 30..5,062,850 4,263,577 1.51 1.07 
Amoskeag Co.: 


Yr. June 30. 489,243 507,784 1.43 1.64 
Burdine’s, Inc.: 

Yr. July 31. 290,566 180,529 

Colon Oil Corp.: 

June 30 qr.... 231 *498,178 


6 mo. June 30. *76,914 *833,914 
Eastern Steamship Lines, Inc.: 


8 mo. Aug. 31. 501,581 321,393 

Faultless Rubber Co.: 

Yr. June 30... 164,168 204,163 2.50 3.12 
Fedders Manufacturing Co.: 

7 mo. July 31. 202,576 

General Household Utilities Co.: 

Yr. July 31...*1,736,057 11,891 .04 
Harbauer Co.: 

Yr. June 30 88,702 ; 2.10 


International Products Corp.: 
6 mo. June 30. 119,806 31,931 10 = p.96 


Langendorf United Bakeries, Inc.: 


Yr. June 30. *29,035 114,756 al.35 
Loblaw Groceterias, Ltd.: 
16 wk. Sep. 21. 181,131 199,115 


Ludlum Steel Co.: 

7 mo. July 31. 382,263 1.06 
Madison Square Garden Corp.: 

Aug. 31 qr *145, 604 *80,597 

Nachman Sprine-Filled Corp.: 

Yr. June 15 87,873 t82,724 1.00 93 


Com. Share 
——Net Income Earnings 
Company 1935 1934 1935. 1934 
Nash Motors Co.: 
Aug. 31 qr. *161,878 *628,517 
9 mo. Aug. 31.*1, 124.094 *1,645,606 
Smith (A. O.) Corp.: 
Yr. July 31 *621.305 *205,251 
Symington Co.: 
8 mo. Aug. 31. *189,297 
Teck-Hughes Gold Mines, Ltd 
Yr. Aug. 31...2,355,696 3,029,498 49 63 
Zenith Radio Corp.: 
July 31 qr $65,422 *36,573 
PUBLIC UTILITIES 
1935. 1934 1935. 1934 


American Power & Light Co.: 

gAug. 31 qr. ..1,254,801 374,062 4 71 = q.21 
g12 mo. Aug. 31.6,598,741 3,157,080 q3.72 q1.78 
Am. Water Works & Elect. Co. 

g12 mo.Aug.31.2,929,376 3,229,427 99 1.16 
Central Maine Power Co.: 

12 mo. Aug.31.1,237,463 

Cons. Gas, Elect. Lt. & Pow. of Balto.: 
8 mo. Aug.31. 4,089,646 3,889,941 2.84 
12 mo. Aug.31.6,077,025 5,821,749 4.21 
Electric Power & Light Corp 

3 mo. Aug. 31. *710,190 *641,113 

12 mo. Aug.31. *158,487 *480,109 

El Paso Electric Co.: 

12 mo. Aug.31. 347,878 331,427 
Engineers Public Service Co 

12 mo. Aug. 31.1,055,065 887,707 q2.45 q2.06 
Gulf States Utilities Co.: 

12 mo. Aug. 31. 702,553 849,789 

Int'l Hydro-Electric System 

gJune 30 qr. 57,926 249,041 p.41 a.l4 
g12 mo.June 30.1,199,869 2,358,495 a.84 a2.17 
International Paper & Power Co.: 

gJune 30 qr. *865,415 *936,749 

26 mo. June30. *1, 934,411 *2,155,292 

National Power & Light Co. 

3 mo. Aug. 31. 951 282 1,087,811 09 12 
12 mo. Aug.31.6,079,070 6,787,458 80 94 
New Orleans Public Service Co., Inc.: 

12 mo. Aug.3l. 366,766 230,064 

Puget Sound Power & Light Co. 

12 mo. Aug.31. 762,634 626,649 

United Gas Corp.: 

3 mo. Aug. 31. 452,266 606,476 r1.00 r1.35 
12 mo. Aug.31.4,261,727 4,207,597 $1.26 s1.20 
Utah Power & Light Co. and Subs.: 

12 mo. Aug.3l. 498,073 564, 767 


RAILROADS 


1935. 1934 1935. 1934 
Colorado & Southern Kwy.: 
8 mo. Aug. 31. 992,241 *662,405 
Fort Worth & Denver City Rwy 
8 mo. Aug. 31. *653,593 53,825 
Tennessee Central Rwy.: 
8 mo. Aug. 31. 56,098 26,523 


wre 
BQ 





§Not available. *Net loss Profit befor: 
Federal taxes. a On Class A stock. g Re 


port subject to audit and year-end adjust- 
ments. pOn preferred stock. gq On com 
bined preferred stocks. r On first preferred 
stock. s On second preferred stock. t Fo. 


period June 30, 1933, to June 16, 1934 


PUBLIC UTILITY EARNINGS 


American Power and Light Company 


1935 1934 

Operating revenues $6,805,418 $6,088,153 
Operating expenses, in 

cluding taxes 3,548,174 3,272,907 
+Net revenue from op- 

eration 3,257,244 2,815,246 

*+Before deductions for property retire- 
ment and depletion reserve appropriations 
interest and dividends. Statements include 
full revenues of two subsidiaries without 
consideration for possible revenue losses in- 
volved in rate litigations now pending in 
Federal court, for which reserves have been 
provided by appropriation from surplus. For 
the twelve-month periods ended on Aug 


1, 1935 and _ 1934, such appropriations 
amounted to $927,557 and $723,732, respec- 
tively 

American Water Works and Electric 

Company, 

August gross ? 
Net after taxes 
Twelve months’ gross 
Net after taxes ‘ ‘ 
*Surplus after charges “2'999 376 
Preferred dividends. 1,200,000 





Surplus for common 1,729,376 2.029.427 
*After depreciation, depletion and pre 
ferred dividends of subsidiaries 
Baton Rouge Electric 
Gross euenge 1,512,641 1,359,881 
*Balance 439,679 407,662 
+Balance for dividends 
and surplus 141,903 125,435 
*After operation, maintenance and taxes 
+After appropriations for retirement re 
serve. 
Consolidated Gas, Electric Light and Power 
Company of Baltimore 
Eight months ending August 
Pee 20,315,661 19,147,888 


Net after taxes and ‘de- 


preciation 5,896,396 5,686,610 
Total income 6,112,829 5,815,385 
Fixed charges 2,023,183 1,925,444 
Net income. 4,089,646 3,889,941 
Preferred dividenis 772,412 772,340 
Common dividends 2,801,753 2,801,701 
Surplus 515,481 315,900 
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Electric Power and Light Corporation 


August: 1935. 1934. 
Operating revenues. 6,228,959 6,051,785 
Operating expenses, ‘in- 

cluding taxes.......... 3,542,546 3,446,685 
*Net revenues from op- 

eration -. 2,686,413 2,605,103 


tNet revenues ‘frome operation are before 
deductions for property retirement and de- 
—— reserve appropriations, interest and 
ividends. The above statements include 
the operations of Houston Gas and Fuel 
Company (which entered eo on 
Sept. 24, 1932) based on reports of the 
receiver. 


El Paso Electric 


Gross earnings.......... 2,787,586 2,593,838 
. . SS ere 1,106,766 996,366 
Balance for dividends 

SEG GUTPTAS 0066000005 347,878 331,427 


*After operation, maintenance and taxes. 


Gulf States Utilities 


Gross earnings....... 5,690,862 5,500,604 
~ aa 2,495,849 2,473,467 
*Balance for dividends 

and surplus ; 702,553 849,789 


*After operation, maintenance and taxes. 


7After appropriations for retirement re- 
serve. 
Key West Electric 
Gross earnings......... 153,697 152,670 
 . .... Sere Peeeres 48,216 52,873 
*Balance for dividends 
and surplus ..... 4,156 7,011 


*After operation, maintenance and taxes. 
jAfter appropriations for retirement re- 
serve. 

Louisiana Steam Generating 
Gross earnings......... 2,083,657 1,863,582 
. rege 535,383 467,835 
*After operation, maintenance and taxes. 


National Power and Light Company 
1935. 1934. 
Operating revenues. 5,845,439 5,769,082 
Operating — in- 
cluding taxes ve 
*Net revenue from > 
eration a 2,578,339 2,531,643 
+Before deductions for property retirement 
reserve appropriations, interest and divi- 
dend. States do not include operations 
since Dec. 1, 1934, of Memphis Street Rail- 
way Company, which was reorganized and 
since Jan. 31, 1935, has been operated by 
non-affiliated voting trustees. 


3,267,100 3,237,439 


New Orleans Public Service, inc. 


(Electric Power and Light Corporation 
Subsidiary 

August Toes. .....0.... 1,190,182 1,152,481 
Net after taxes........ 360,576 362,177 
*Balance after taxes 

and charges ... : 125,322 118,594 
Twelve months’ gross.. 15,164,706 14,963,142 
Net after taxes... 5,351,198 5,249,002 
*Net income. 366,766 230,064 


*Before depreciation. +After taxes, inter- 


est, depreciation, &c. 


New York Telephone Company 
MUBUEE GPO « oo 6550 cue 15,326,503 15,065,505 
Net operating income. 2,356,540 2,308,686 
Eight months’ gross... '124/073.703 123. 711,931 
Net operating income.. 20,549,312 23,157,038 


Puget Sound Power and Light 
Gross earnings.... 13,594,723 13,047,302 


Re re . 5,584,729 5,667,801 
*Balance for dividends 
and surplus .. 762,634 626,649 


*After operation, maintenance and taxes. 
*After appropriations for retirement re- 
serve. 


Savannah Electric and Power 


1935. 1934 
Gross earnings. 1,815,315 1,754,072 
*Balance ....... 807,555 802.457 
+Balance for dividends ‘ 
and surplus ..... 261,229 254,361 


*After operation, | maintenance and taxes 
tAfter appropriations for retirement re- 
serve. 


United Gas Corporation 


Operating revenues... 1,959,214 1,943,824 
Operating expenses, in- 

cluding taxes . 1,185.149 1,190,665 
+Net revenues from niall 

eration P 774,065 753,159 


+Net revenues ‘from operation are before 
deductions for property ‘retirement and de- 
pletion reserve appropriations, interest and 
dividends. The above statements | include 
the operations of Houston Gas and Fuel 
Company (which entered receivershi Lip Sept 
24, 1932) based on reports of the re« eiver. 


Utah Power and Light Company 


(Electric Power and Light Corporation 
Subsidiary) 

August gross... 856, 607 851,990 

Net after taxes. 380,722 359,135 


Twelve months’ gross.. 10, 173, 965 9,753,117 


*Balance after taxes 


and charges .. 144,510 117,795 
Net after taxes. 4,100,879 4,225,194 
+Net income....... , 498,073 564,767 


*Before depreciation. +After taxes, inter 


est. depreciation, &c. 


Western Public Service 


Gross earnings 2,003,523 2.006, 651 
*Balance .. 655,368 713,497 
+Balance for dividends 

and surplus .... 93,623 141,207 


maintenance an 


*After operation, é 
for retirement re 


tAfter appropriations 
serve 





RAILROAD EARNINGS AND 





STATEMENTS 
Central of Georgia 
1935. 1934 

August net loss - $148,487 $182,596 
Eight months’ net loss. 1,831,361 1,823,657 

Detroit & Mackinac 
t come 3,649 . 3,695 
h ths’ net loss. 76,008 15,763 

Detroit, Toledo & Ironton 
A 1et income 118,519 32,801 
E iths’ net in- 
-. 1,750,523 969,756 
Lehigh Valley 

faguat net loss...... 708,618 694,583 
Eight months’ net loss. 1,958,307 1,628'538 
Ci 1,604,876 





31 2,638,678 
t 9,291,180 7,347,289 
. 10,222,879 10,196,384 


3,641,990 3,612,624 
4,159,500 26,500 


New York, Ontario & Western 
Profit and loss oanpres 
June 3 2.748 7,717,979 
Tot 102! 12 25,328 104,091,328 
Norfolk Southern 
57,577 55,455 


stocks, 


> in six 












‘net loss. 245,351 139,502 
Texas & Pacific 

ig. 31 ve 2,055,720 2,360,234 
issets , 6,807,758 7,773,018 
ilities 3,265,961 3,397,260 

vestm n stocks, 
nds C P 89.749 105,801 

F ied debt due in six 
months ‘ 629,000 784,200 
Other than those of affiliated companies 


Bond Ratvestiens and Defaults 


ETAILED information on any 

bond redemption listed below, 

including the serial numbers of 

bonds called by lot, will be fur- 
nished without charge to Annalist sub- 
scribers. Requests for such information 
may be had by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 


NNOUNCEMENTS last week of 
bonds called for redemption before 
maturity continued in large vol- 

ume, many of them for substantial 
amounts. The calls were principally for 
November, only some small lots of for- 
eign and industrial bonds being posted 
for October. This month’s redemptions 
now total $369,992,000, compared with 
$350,304,000 in September, and $47,867,- 
000 in October, 1934, in the correspond- 


ing weeks. 

Bonds called for redemption this 
month are classified as follows: 
I | 5 i. 65:5 kc 605c000 0 cancees srry tyne} 
PE EE vaiasiecadcosoweuvion 144,769,000 
State and peeennenaee ee ai aad 64,655,000 
Foreign ..... nee 29,060,000 
EE iiddneucads 60,000 
Miscellaneous 4,577,000 

Total. $369, 992, 000 


A mane increase in public utility re- 
tirements was the principal feature of 
the payments in September of bonds 
called before maturity. They accounted 
for almost half of the month’s total of 
$350,611,000, which was the largest fig- 
ure for a month since July. September's 
refundings compared with $236,143,000 
in August and $158,235,000 in Septem- 
ber, 1934. 

Bonds called for redemption in Sep- 
tember, before their maturity dates, are 
classified and compared with correspond- 
ing months in the two previous years as 
follows: 

(000 —, ) 


1 1934 1933. 
Industrial ....... .$112,910 $14,539 3459 
Public utility. . 157,253 1, 2,636 
State and municipal. . 1,640 4,498 471 
OS eee 8,1 
Foreign .. ae a on 137,520 20,041 
Miscellaneous nee 615 2,187 
Tetek....s. $350, 611 $158, 235 $25, 794 


Bond redemptions for the nine months 
ended with September were grouped and 
compared as follows: 

(000 omitted.) 
1935. 1934. 1933. 


Industrial .... ... . $717,946 a ,642 os. 385 
Public vtility.. ..... 549,616 20,081 2,550 
State and municipal. 127,122 37,013 is: a 
Railroad .... 66,947 1,195 
OE PRs 272.776 278,076 128, $39 
Miscellaneous ....... 19,259 12,100 4,828 
rer . .$1,753,666 $428,107 $283,695 


Batterymarch Building (now Public Service 
Building) (Boston), entire issue of first 
54s, due Nov. 1, 1947, called for payment 


at 102% on Nov. 1, 1935, at the National 
Shawmut Bank, Boston. Coupons due 
Nov. 1, 1935, should be collected in the 
usual manner. 


Baylor County, Texas, entire issue of hos- 
pital 54s, due March 1, 1964, and special 
road 5s, due Feb. 15, 1952, called for pay- 
ment at par on Oct. 19 and Nov. 19, 1935, 
respectively, at the First National Bank 
of Dallas, Texas. 


Brosins Building Co. (Wichita, Kan.), en- 
tire issue of first 6s, due to Oct. 1, 1941, 
called for payment at 101 on Oct. 1, 1935, 
at Wheeler Kelly Hagny Trust Co., 
Wichita, Kan. 


Budd (Edward G.) Manufacturing Realty 
Co., entire issue of first 6s, due Oct. 1, 
1940, called for payment at 105 on Oct. 1, 
1935, at the Pennsylvania Co. for Insur- 
ances on Lives and Granting Annuities, 
Philadelphia. 


Byrne (Rt. Rev. C. E.), R. C. Bishop of the 
Diocese of Galveston, Texas, entire issue 
of first 5s, due Nov. 1, 1936-40, called for 
payment at 100% (1936 maturity), 101 (1937 
maturity), 10134 (1938 maturity) and 102 
(1939 and 1940 maturities) on Nov. 1, 1935, 
at the Tower Grove Bank and Trust Co., 
St. Louis, Mo. 


Canyon County, Idahe, bonds 26029, 34-45 
and 62 of Notusparma Highway District, 
dated Oct. 1, 1925, called for payment at 
par on Oct. 1, 1935, at office of the Dis- 
trict Treasurer. 

Clark (Rex B.), $51,000 of collateral trust 
6 per cent notes, dated May 1, 1930, called 
for payment at 101 on Nov. 1, 1935, at the 
Detroit Trust Co., Detroit 

Conestoga Terminal Co., entire issue of 
first 54s, due June 1, 1954, called for pay- 
ment at 100% on Dec. 1, 1935, at the 
Girard Trust Co., Philadelphia. 

Congregation of the Resurrection, bonds 
D111-D120 of first 5%s, due May 1, 1942, 
called for payment on Nov. 1, 1935. 

Connecticut Light and Power Co., $143,000 
of first and refunding A 7s, due May 1, 
1951, called for payment at 108 on Nov. 1, 
1935, at the Bankers Trust Co., New York. 
Lowest and highest numbers called: D8, 
D789; M178, M6136; registered bonds A2, 
A181; B16, B34; C18; R43, R58. 

Consolidated Telephone Co. of Wisconsin, 
$18,500 of first A 5%s, due May 1, 1942, 
called for payment at 102 on Nov. 1, 1935, 
at the City National Bank and Trust Co. 
of Chicago, Chicago. Coupons due Nov. 
1, 1935, should remain attached. Lowest 
and highest numbers called: D6, D177; 
M72, M922. 

Consumers Glass Co., Ltd., entire issue of 
first A 5s, due Dec. 1, 1948, called for pay- 
ment at 103 on Dec. 1, 1935, at places of 
payment named on the bonds. 

Credit Foncier Egyptien, various of 3% per 
cent bonds, called for payment on Oct. 
1, 1935, redeemable at 515 francs per bond, 
at the Credit Lyonnais, Paris. 

Crucible Steel Co. of America, $2,500,000 of 
debenture 5s, due May 1, 1940, called for 
payment at 101 on Nov. 1, 1935, at the 
Chase National Bank, New York. Coupons 
due Nov. 1, 1935, may be collected in the 
usual manner. Numbers called: 1 lowest, 
9999 highest. 

Cumberland County Power and Light Co., 
entire issue of first 5s, due Dec. 1, 1959, 
called for payment at 105 on Dec. 1, 1935, 


at the Old Colony Trust Co., Boston 
Coupons due Dec. 1, 1935, should be col 
lected in the usual manner 


Dawsons Bank, Ltd., 250,000 rs. of first 5 
per cent debentures, called for payment 
at 105 on Nov. 1, 1935, at office of the 
company, Rangoon, India. 


Detroit Edison Co., entire issues of general 
and refunding A 5s, due Oct. 1, 1949, and 
general and refunding B 5s, due June 1 
1955, called for payment at 105 on Dex 
1935, at the Bankers Trust Co., New York 
Coupons due Dec. 1, 1935, may be collected 
in the usual manner. 


Dixon Board Mills, Inc., entire maturity of 
first 6s, due Dec. 1, 1936, called for pay 
ment at par on Dec. 1, 1935, at the St 
Louis Union Trust Co., St. Louis, Mo 

Fannin County, Texas, entire issue of Road 
District 4 5s, due April 15, 1956, called for 
payment at par on Oct. 15, 1935, at offic 
of the State Treasurer, Austin, Texas 

Fletcher Joint Stock Land Bank, $200,000 of 
5s, due May 1, 1952, called for payment 
at par on Nov. 1, 1935, at the Fletcher 
Trust Co., Indianapolis. Lowest and high- 
est numbers called: M150001, ™M150263 
D150001, D150012; C150001, C150022; regis 
tered bonds M150010, M150022 

France (Republic of), 75,000,000 francs of 
5 per cent redeemable national loan of 
1920 bonds, due May 1, 1980, called for 
payment at the rate of 1,450 francs per 
1,000-franc bond, payable in United States 
currency at the current rate of exchange 
on Nov. 1, 1935, at the French Treasury 
Paris, or the Guaranty Trust Co., New 
York. Numbers called: bonds of series 
107, 365 and 602. 

French, series 207 and 343 of 4% per cent 
Treasury bonds of 1933, called for pay 
ment at 150 per cent of face value on 
Sept. 16, 1935, at the French Treasury 
Paris. 

Golliad County, Texas, special road bonds 
16-30 and 50-90, dated Sept. 1, 1921, due 
1941, called for payment at par on Nov 
1, 1935, at the State Treasurer's office 
Austin, Texas. 

Halle Brothers Realty Co., $100,000 of first 
leasehold 6s, due April 1, 1944, called for 
payment at 103 on Nov. 1, 1935, at the 
Cleveland Trust Co., Cleveland. Lowest 
and highest numbers called: C2978, C3205 


D2851, 12972; M1921, M2568 
Hamburg-American Line, entire issue of 
first 64s, due Dec. 1, 1936-40, called for 


payment at 101 on Dec. 1, 1935, at Speyer 
& Co. or J. Henry Schroder Banking 
Corp., New York. Coupons due Dec. 1, 
1935, should be collected in the usual 
manner. 

Havana (City of), $38,000 of second 6s, due 
1939, called for payment at par on Oct. 1 
1935, at the Royal Bank of Canada, New 
York. Numbers called : C221 lowest, €29180 
highest. 

Hayes Bridge Estate, Ltd., various of de- 
bentures, called for payment at par on 
Sept. 29, 1935, at B. W. Blydenstein & Co 
London. 

Hermiston, Ore., bonds 1-4 of water 6s, 
dated Oct. 1, 1911, called for payment at 
par on Oct. 1, 1935, at the First National 
Bank, Hermiston. 

Hickok Oil Corp., $37,800 of debenture 6s 
due May 1, 1938, called for payment at 
101% on Nov. 1, 1935, at the City Nationa! 


Bank 1d Trust Co., Chicago. Coupons 
due Nov. 1, 1935, should remain attached 
to bonds. Lowest and highest numbers 

alled: C52, C341; D15, D360; M61, M1299. 

Hilo Electric Light Co., Ltd., entire issue 
of B 6s, due May 1, 1941, called for pay- 
nent at 101 ($20,000 will be paid at par 

rest) on Nov. 1, 1935, at the 
rrust Co., Ltd., Honolulu. 


Home Mission Board of the Southern Bap- 





tist Convention (El Paso Sanatorium 
issue bonds M53-M63 of first 54s, due 
to May 1, 1943, called for payment at par 

Nov 1, 1935, at the First National 


Bank Atlanta, Ga 


Illinois Bell Telephone Co., entire issue of 

irst and refunding A 5s, due June 1, 1956, 

iled for payment at 105 on Dec. 1, 1935, 

the ‘First National Bank, Chicago, or 

First National Bank, New York 
lue Dec. 1, 1935, should be col- 
he usual manner. 





cte 


India Rubber, Gutta Percha and Telegraph 
Works Co., Ltd., £6,000 of 5 per cent de 
bentures illed for payment at par on 
Sept. 2 935, at the National Bank of 
s ar Ltd., London 

Indiana Telephone Utilities Co., entire issue 
of A 6s, due Dec. 1, 1946, called for pay- 
nent at 103 on Nov. 1, 1935, at the Con- 
t Illinois National Bank and Trust 


go 





International Cement Corp., $5,000,000 of 

n > debenture 5s, due May 1, 1948, 
alled for payment at 103% on Nov. 1, 
1935, a he Chase National Bank, New 
York Coupons due Nov. 1, 1935, should 
k jetached and collected in the usual 


$5,000,000 of 
ynvel le debenture 5s, due May 1, 1948 
alled f vayment at 103% on Nov. 1 
5, a he Chase National Bank, New 
York. Coupons due Nov. 1, 1935, should 
I yllected in the usual manner. Lowest 
é numbers called: D20, D424; 


International Cement Corp., 





Iowa Falls Electric Co. (now Central States 
Electric Co.), entire issue of first $s, due 
June 1, 1937, called for payment at 100% 
on Dec. 1, 1935, at the Harris Trust and 
Savings Bank, Chicago. 

Irish Free State, $14,000 of extended 5s, 
jue N 1, 1960, called for payment at 
par on N 1, 1935, at the National City 
Bank, New York. Numbers called: M1555 
owest, M14296 highest. 

Italy (Kingdom of), $2,757,700 of extended 
7s, d Dec. 1, 1951, called for payment at 


par on Dec. 1, 1935, at J. P. Morgan & Co., 

New York. Lowest and highest numbers 

called: M35, M96530; C4, C4481; D2, D5972. 

Jame stown Telephone Corp., $100,000 of first 
4 5s » June 1, 1954, called for payment 

105 mn Dec. 1, 1935, at the National 

( hautauqua County Bank, Jamestown, 


New York Coupons due Dec. 1, 1935, 
should be collected in the usual manner 
Lowest and highest numbers called: 


D1153, D1250; M3, M1048. 

Key Boiler Equipment Co., entire issue of 
first closed 6s, due to 1927, called for pay- 
ment at 101% on Dec. 1, 1935, at the St. 
Louis Union Trust Co., St. Louis. Coupons 
due Dec. 1, 1935, should remain attached. 
bonds 7 and 8 of 

due Oct. 15, 1948, 

District 35 


Kit Carson County, Col., 
School District 35 6s, 
and entire issue of School 
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building 4%s, due July 1, 1945, called for 
payment at par on Nov. 1, 1935, at J. K 
Mullen Investment Co., Denver, Col. 


Kroonstad (Municipality of), £19,000 of 4% 
per cent sterling debentures, called for 
payment at par on Sept. 30, 1935, at the 
Barclays Bank, London 

Lee (Robert E.) Hotel Corp., Lexington, 
Va.), entire issue of first 6s, due to Nov 
1, 1944, called for payment at 100% on 
Nov. 1, 1935, at the Rockbridge National 
Bank, Lexington, Va. 


Lewis County, Wash., various of warrants, 
called for payment at par on Sept. 27, 
1935, at office of the County Treasurer. 


London (City of) (Tithes and rates), £1,700 
of Act of 1910 bonds, called for payment 
at par on Nov. 1, 1935, at the Chamber 
of London, Guildhall, London. 


Louisville, Ky., entire issue of bridge reve- 
nue 4%s, due May 1, 1948, called for pay- 
ment at 104 on Nov. 1, 1935, at the Louis- 
ville Trust Co., Louisville, Ky., or office 
of the Director of Finance, Louisville, or 
the Chemical Bank and Trust Co., New 
York. Coupons due Nov. 1, 1935, should 
be collected in the usual manner. 


Luna County, N. M., bonds 1-78 and 80-100 
of road and bridge 5s, due Nov. 1, 1945, 
called for payment at par on Nov. 1, 1935, 
at the International Trust Co., Denver, 
Col. 

Marian Realty Co., entire issue of first 
(closed) 6%s, due May 1, 1940, called for 
payment at 102 on Nov. 1, 1935, at the 
Bank of America National Trust and Sav 
ings Association, San Francisco 


Middle Wisconsin Power Co., entire issue 
of first B 6s, due May 1, 1943, called for 
payment at 105 on Nov. 1, 1935, at the 
Continental National Bank and Trust Co., 
Chicago. 

Mississippi Valley Structural Steel Co., en- 
tire maturity of first 54s, due Oct. 1, 1936, 
called for payment at 101 on Oct. 1, 1935, 
at the Manufacturers Bank and Trust 
Co., St. Louis, Mo 


Montreal Coke and Manufacturing Co., en- 
tire issue of first A 54s, due June 1, 1947, 
called for payment at 102 on Dec. 1, 1935, 
at the Royal Bank of Canada, Montreal 
or Toronto, or agency of said bank in 
New York. 


New York Steam Corp., $62,000 of first 5s, 
due May 1, 1951, called for payment at 
105 on Nov. 1, 1935, at the City Bank 
Farmers Trust Co., New York. Lowest 
and highest numbers called: D25, D1054; 
M41, M14430; fully registered bond X13. 


Pacific Gas and Electric Co., entire issue 
of first and refunding 5s, due June 1, 1955, 
called for payment at 105 on Dec. 1, 1935, 
at office of the company, 245 Market St., 
San Francisco, or the City Bank Farmers 
Trust Co., New York. 


Panama (Republic of), $34,500 of extended 
secured 5%s, due June 1, 1953, called for 
payment at 102% on Dec. 1, 1935, at the 
Guaranty Trust Co., New York. Coupons 
due Dec. 1, 1935, should be collected in 
the usual manner. Numbers called: D46, 
D105, D185; M40 lowest, M4350 highest 


Park and 46th Street Corp., entire issue of 
convertible 7 per cent notes due Nov. 1, 
1939, called for payment at par on Nov 
1, 1935, at the New York Trust Co., New 
York. Coupons due Nov. 1, 1935, should 
be detached. 


Penney (J. C.) Building and Realty Corp., 
entire issue of first 5%s, due serially to 
May 1, 1950, called for payment at 101 
(1936-40 maturities), 102 (1941-45 maturi- 
ties) and 103 (1946-50 maturities) on Nov. 
1, 1935, at the Manufacturers Trust Co 
New York. 


Power Corp. of New York, entire issue of 
debenture 54s, due May 1, 1947, called for 
payment at 103 on Nov. 1, 1935, at the 
Chase National Bank, New York 


Philadelphia Electric Co., $454,000 of first 
lien and refunding 4%s, due Nov. 1, 1967, 
called for payment at 104% on Nov. 1 
1935, at the Girard Trust Co., Philadel- 
phia. Lowest and highest numbers called 
D6, D287; M22, M34813. 


Piraeus, Athens and Peloponnesus Railway 
Co., £1,700 of 4% per cent bonds, called 
for payment at par on Oct. 15, 1935, at 
R. Raphael & Sons, London. 


Pocatello, Idaho, entire issue of refunding 
4%s, due Nov. 1, 1945, called for payment 
at par on Nov. 1, 1935, at the First Secur- 
ity Bank, Pocatello, Idaho. 


Railway and Light Securities, entire issues 
of collateral trust 5s, due Nov. 1, 1945; 
collateral trust 5s, due Nov. 1, 1951; col- 
lateral trust 5s, due Nov. 1, 1952, and col- 
lateral trust 4%s (tenth series), due May 
1, 1953, called for payment at 103 and 102 
(1953 maturity) on Nov. 1935, at the 
Old Colony Trust Co., Boston. 


Rochester & Pittsburgh Coal and Iron Co. 
(The Helvetia Property) P. M., $38,000 of 
5s, due May 1, 1946, called for payment at 
110 on Nov. 1, 1935, at the Central Han- 
over Bank and Trust Co., New York 
Numbers called: M16 lowest, M1095 high- 
est. 

St. Clair County, Mich., entire issues of re- 
funding Road Districts 37-119, bonds due 
May 1, 1939, and Road Districts 90-106, 
bonds due May 1, 1938, called for payment 
at par on Nov. 1, 1935, at office of the 
County Treasurer, Port Huron, Mich 


San Diego Water Supply Co., $37,000 of first 
5s, due Nov. 1, 1955, called for payment 
at 102 on Nov. 1, 1935, at the Union Bank 
and Trust Co. of Los Angeles, Los An- 
geles, or the Guaranty Trust Co., New 
York. Numbers called: M57 lowest, M3182 
highest 

Savings and Loan Bank of the State of 
New York, $32,000 of 5s, dated Dec. 1, 1929, 
series 96; $2,800 of 5s, dated June 1, 1934, 
series 124, and $119,000 of 5s, dated June 
1, 1932, series 124, called for payment at 
102% on Dec. 1, 1935 (interest ceases Nov. 
30, 1935), at the Guaranty Trust Co., New 
York. 


Seibert (J.), Pastor of St. George’s Catholic 
Church, St. Louis, bonds 17-280 of first 
54s, dated Nov. 1, 1932, called for pay- 
ment at par on Nov. 1, 1935. 


Sequatchie County, Tenn., bonds 1-100 of 
road 5s, due Nov. 1, 1955, called for pay- 
ment at par on Nov. 1, 1935, at the Com- 
mercial Bank and Trust Co., Knoxville, 
Tenn., or the Second National Bank, 
Jackson, Tenn 

Smith County, Texas, entire issue of Road 
District 1 5s, due 1953, called for payment 
at par on Oct. 10, 1935, at office of the 
State Treasurer, Austin, Texas. 

Swint (Rt. Rev. J. J.), R. C. Bishop of 
Wheeling, W. Va., entire issue of first 
serial 54% per cent notes, dated Nov. 1, 
1931, called for payment at 101 on Nov. 1 


1935, at the St. Louis Union Trust Co., 
St. Louis, Mo. 

Tacoma, Wash., bonds 62-66 of Local Im- 
provement District 4207, and bond 9 of 
Local Improvement District 4252, called 
for payment at par on Sept. 14 and Sept. 
16, respectively, at office of the City 
Treasurer. 

Trumbull Steel Co., $196,500 of first 6s, due 
Nov. 1, 1940, called for payment at 102 on 
Nov. 1, 1935, at the Cleveland Trust Co., 
New York. Coupons due Nov. 1, 1935, 
should remain attached to bonds. Lowest 
and highest numbers called: D40, D629; 
M31, M12686. 

Union Cotinty, N. M., various of school dis- 
trict bonds, called for payment at par on 
Nov. 1, 1 

Washakie County, Wyo., bonds M1-M5 of 
School District 5 6s, due Nov. 1, 1945, 
called for payment at par on Nov. 1, 1935, 
at the Stock Growers National Bank, 
Cheyenne, Wyo. 

Washington Water Power Co., entire issue 
of debenture 5s, due May 1, 1939, called 
for payment at par on Nov. 1, 1935, at the 
Central Hanover Bank and Trust Co., 
New York 


Wheeling Hospital and Orphan Asylum, 
entire issue of first A 5%s, dated Nov. 1, 
1931, called for payment at 101 on Nov. 1, 
1935, at the St. Louis Union Trust Co., 
St. Louis, Mo 


News of Foreign Securities 


markets moved divergently during 
the past week, London and Paris 


recording gains, while Berlin eased off. 
The London index for Oct. 8 rose to 
20.68 from 20.11 for Oct. 1, principally 

as a result of strength in issues likely to 

benefit by increased armament expendi- 
tures. Sharp advances were followed by 
profit-taking, but the market was gen- 
erally firm during the entire week. The 
opening of hostilities in Ethiopia had 
little further effect on prices. Paris 
prices were firm for most of the week, 
although the decision of the League of 

Nations Council caused irregularity on 

Tuesday. Professional speculators domi- 

nate the market, the public staying on 

the sidelines in view of the confused in- 
ternational situation. The Council’s de- 
cision and heavy profit-taking account 
for a net loss in Berlin prices for the 
week. The Paris index is 32.56 for Oct. 

8, as against 32.17 for Oct. 1; Berlin, 

27.42, as against 27.63. 

Associated Portland Cement Manufactur- 
ers, Ltd.—For 1934: Net income, £488,739, 
against £386,352 loss in 1933 

Balatoc Mining Company—Six months end- 
ed June 30: Net income, 3,091,073 Philip- 
pine pesos, compared with net of 2,665.- 
078 pesos in same period last year 


Pima: on leading European stock 


British Home Stores, Ltd.—For 1934: Net 
income, £59,215, against £40,604 income in 
1933. 


Central Provinces Manganese Ore Com- 
pany, Ltd.—For 1934: Net income, £127,160, 
against £109,207 in 1933 

Dawes and Young Plan Bonds—lIn line with 
the promise of Dr. Hjalmar Schacht, 
president of the Reichsbank, to pay in- 
terest in dollars on the Dawes and Young 
Plan bonds, as announced on Sept. 13, the 
Hamburg-American Line and the North 
German Lloyd are offering to buy from 
holders in the United States the coupons 
of the Dawes Loan falling due on Oct. 15 
and the Young Plan Loan falling due on 
Dec. 1. The purchase price will be $25 
for $35 face amount of the Dawes Loan 
coupon and $20 for $27.50 face amount of 
the Young Loan coupon 

The offer applies only to bonds domi- 
ciled in the United States on Oct. 1, 1935. 
Payment will be made on and after the 
due date at the offices of J. P. Morgan 
& Co., or at the offices of the Hamburg- 
American or North German Lloyd Lines. 

Harrisons & Crosfield, Ltd.—Year ended 
June 30: Net income, £268,284, against 
£261,504 in preceding year 

Lovering China Clays, Ltd.—Year ended 
March 31: Net loss, £8,392, against £9,650 
loss in year ended March 31, 1934. 

Rolls-Royce, Ltd.—For 1934: Net income 
after expenses and other charges, £291,611, 
against £216,726 income in 1933. 
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LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold 
in the New York market: 
N.Y. Stock 
Exchange. N.Y.Curb. 
Week ended Oct. 5, '35.. $2,261,000 $456,000 
Week ended Sept. 28.35. 5,727,500 300,000 
Week ended Oct. 6, '34.. 8,166,200 833° 000 
1935 to date. . .. 279,949,000 21,754,000 
1934 to date . 484,837,400 50,960,000 


FOREIGN BOND AVERAGES 


(Ten Foreign pisgues) 
gh Low Last 


Week ended Oct. 5, °35 re 70 $97.69 $98.52 


THE ANNALIST WEEKLY INDICES OF 


OREIGN STOCK PRICES 


1935. London. Paris. Berlin. 

. 4 21.41 34.20 29.39 
> « SpeeRer 21.82 34.52 29.82 
PS er 21.15 29.66 
Aug. 27.. 20. 34.75 29.13 
Se Speer 20.32 34.40 28.39 
SR Sere 20.72 34.44 28.77 
i Sa "| 33.38 28.30 

6 Serene 20.32 32.91 27.18 
i rr 20.11 32.17 27.63 
ae ere .. 20.68 32.56 27.42 


For figures back to the beginning of 1929, 


see THE ANNALIST of Sept. 14. 1934, page 390. 


Foreign Government Securities 


--IN LONDON- 

British 34% British 24%% British 4% 

War Loan. Consols. 1960-1990. 
Sep. 30 . £103% £82 £112% 
Oc 1 103% 81% 112% 
Oct. 2. . 102 81 11214 
Oct. 3 102 ll 14 
Oct. 4. ~~ 1° 112 
Oct 5 Exchange closed 


——— IN PARIS IN NEW YORK 
French 3% French 5% German German 
Rentes. 1920 Amort. Govt. 54%. Rep. 7%. 
76 tr 40c 107 fr 50c $27 $34% 
76 fr 6c 107 fr 25c 26% 35 
76 tr 80c 106 fr 80c 26% 33% 
76 tr 25c 106 fr 20c 26 33% 
76 fr 50c 107 fr 35c 26 
27 34 


BOND DEFAULTS 


HE list of bond defaults includes 

the latest notices involving de- 

faults on interest of principal or 
both; and a statement of protective 
action taken, so far as reported. 


Brown Co., in default on Oct. 1, 1935, inter- 
est payment, on issue of first 54s, due 
1946. 

Fifth Ave. and 28th Street Realty Co.— 
Holders of certificates representing a 
share or part in first mortgage 6% per 
cent loan of this company, due 1945, have 
been notified that on presentation of 
certificates the Chemical Bank and Trust 
Co., New York, successor trustee, will 
pay to holders their pro rata portion of 
$43,750 at the rate of 2% per cent of 
principal amount of certificate. In respect 
of certificates and appurtenant interest 
warrants deposited with committee con- 
stituted under a deposit agreement dated 
Jan. 21, 1933, trustee will make pro rata 
distribution to depositary of deposited 
certificates and appurtenant interest war 
rants for stamping. Any distribution to 
be made of such money to holders of 
certificates of deposit will be made by 
committee or depositary 


Florida Public Service Co.—Announcement 


has been made that there is available 
for distribution at this time an amount 
sufficient to pay $10 per $40 coupon due 


April 1, 1935, and $3.33 per $30 coupon 
due Oct. 1, 1935, attached to 6 per cent 
bonds, due 1955. There also is available 
for distribution an amount sufficient to 
pay $3.33 per $32.50 coupon due Feb. 1 
1935, and $20 per $32.50 coupon due Aug 
1, 1935, attached to 6 per cent bonds, 
due 1949. Coupons should be presented 
with names and addresses of owners to 
the Transfer and Coupon Paying Agency, 
61 Broadway, New York, where payment 








will be made and coupons appropriately 
stamped 

Greek Government—Holders of secured 6s 
due 1968, are requested to present to 


Speyer & Co. or the National City Bank, 
New York, coupons due Aug. 1, 1935, for 
payment of 35 per cent of their face 
value ($10.50 for each $30 coupon and $5.25 
for each $15 coupon) Payment of the 
above coupons is considered as an ac 


ceptance on part of bondholders that 
whole settlement of above loan during 
the financial year 1935-36 will be effected 
in exactly the same manner as for the 


financial year 1934-35. Such an acceptance 
will not prejudice the rights of the hold- 
ers toward any further payment what- 
soever which eventually might be agreed 
upon for the year 1935-36. Each holder 
accepting payment of his coupons in ac- 
cordance with the foregoing stipulations 
will have his coupons returned perforated 
“35 per cent paid." 


Milwaukee Athletic Club, in default on 


Oct. 1, 1935, interest payment, on issue of 
second 6s, due 1941 


Nashville Gas and Heating Co., in default 


on May 1, 1935, interest payment, on issue 
of first 5s, due 1937 


O’Gara Coal Co.—Announcement has been 


made that first mortgage 5 per cent 
bonds, due 1955, deposited under reorgan- 
ization plan have been stamped in ac 
cordance with provisions of plan and are 
ready to be returned to the owners 
Future interest payments will be made 
only upon stamped bonds Undeposited 
bonds may be sent to the City National 
Bank and Trust Co., Chicago, depositary 
for stamping. New five year 5 per cent 
registered debentures of Sahara Coal Co 


are ready for delivery upon presentation 
of certificates of deposit for the O'Gara 
Coal Co. 6% per cent series convertible 


notes at the City National Bank and 
Trust Co 

Rio de Janeiro (City of)—Holders of 6 per 
cent extended secured bonds, due April 1 


1933, and 8 per cent bonds, due Oct. 1. 
1946, have been notified that in accord- 
ance with Presidential decree of Feb. 5 
1934, funds have been remitted for pay- 
ment of 20 per cent of dollar face amount 


of Oct. 1, 1935, interest on both issues 


Funds with respect to oo e-year 6s will be 
disbursed by White, We Co. or Brown 
Brothers Harriman & Co New York 
special agents, while payment to holders 
of the 25-year 8s will be made through 


Dillon, Read & Co., as agent. In each 
case, the partial payment, if accepted 
must be taken in full settlement of Oct 
1, 1935, interest 
Rio Grande do Sul (State of)—Ladenburg 
Thalman & Co., New York special agent 
has announced it has received and is pre 
pared to disburse funds sufficient to pay 


22% per cent of Oct. 1, 1935, interest on 
issue of 8s, due 1946 If accepted by 
en holders, this amount must be 
aken in full settlement of Oct 5 
interest. 7 =e 
“or. Baking Co., in default on Sept. 1 
interest payment n iss irs 
te toe on issue of first 
Standard Gas and Electrix Co., in default 


on Oct. 1, 1935, interest é 

, St payment, on 
issues of 6 per cent notes, due 1935, ont 
convertible 6 per cent notes, due 1935 
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Stock and Bond Market Averages and Volume of Trading 
















































































































| AVERAGE PRICE OF 10 HIGH “GRADE | | THE ANNALIST WEIGHTED AVERAGES OF GROUP LEADERS BY CALENDAR WEEKS THE ANNALIST WEIGHTED AVERAGES 
| LAST POINTS PLOTTED COVER FIRST THREE DAYS OF CURRENT WEEK se OF GROUP LEADERS 
‘108 RAILROAD BONDS DAILY | | | [200, 15C 43 Stocks Combined 4 Standard Oil 
_ ] T sie | 74 : | Oct. High. Low. Last. | Oct. High. Low. Last. 
sak 43 sTocKs- dl aC | 3.. 42.7 41.2 426] 3.. 23.7 233 23.7 
SB /NDUSTRIAL STOCKS any | 4.. 43.7 426 43.2] 4.. 246 242 245 
2 30 5.. 43.8 43.2 43.6 5.: 24.3 243 24.5 
J 106+ —i06 z # 7 44.1 43.4 43.8 7... a ; 24.5 24.7 
+ 100+ + + + 8.. 44.2 43.2 43.4 8.. 25.1 24.6 24.8 
3 ; |} 9.. 43.8 43.1 43.7] 9.. 249 245 24.9 
| z 8 po Big | 33 Industrial Stocks 5 Independent Oil 
104.44 puis sp hb ns a i jigg |} | fom 5 MOTOR | 2 | Oct. High. Low. Last. | Oct. High. Low. Last. 
AUG SEP OCT i so | ws |} 3..148.7 145.0 148.4 . wt a oe 
L —_—— Se eieeeeianl | |S |} 4..151.2 148.4 150.1 -- 98. : . 
SO | 5.1515 15 ‘ .. 34. 4 34. 
AVERAGE NET YIELD ON TEN HIGH- o || 9 ee 2. ie oe ee Si 
GRADE RAILROAD BONDS | 140 8.1526 150.1 1503 | 8-. 36.0 35.2 35.3 
1935. 1934. 1933. 1932. 193i. 1930. | 9..151.5 149.5 151.2 9.. 35.6 35.2 35.5 
July 27...3.70 4.04 449 5.14 4.19 4.25 a 30 8 8 Steal Stee 2 Electrical Equip- 
Aug. 3...375 402 446 5.06 4.22 424 || © SPP gre ment Stocks 
Aug. 10...3.75 4.16 444 4.91 4.26 4.21 g co | | 3" O70 oss 269 | Oct. High. Low. Last. 
Aug. 17...3.77 4. 4.46 4.73 4.28 4.16 | || > 1276 269 272 3.. 43.7 42.0 43.5 
Aug. 24...3.79 4.10 448 4.76 4.26 4.17 20! | so | 5277 oa o76| 4: 447 436 44.3 
Aug. 31...3.79 4.12 4.53 4.75 4.26 4.16 x 7 O81 275 ofp | 5: 44% 44.0 44.7 
Sep. 7...3.75 415 4.58 4.77 4.28 4.17 2 8 8 269 270 | 1-452 45 448 
Sep. 14...3.76 4.25 4.57 4.79 4.39 4.17 | © 9. 274 266 273 | 8 - 455 442 443 
ep. 21...3.81 4.16 4.69 4.71 4.42 4.15 z ssl = 9.. 45.1 44.0 44.9 
Sep. 28...3.76 4.15 4.71 4.67 4.53 4.14 - 5 Motor Stocks 3 Merchandise 
Oct. 5...3.80 4.12 4.68 4.78 4.53 4.15 al x | | Oct. High. Low. Last. | oct High. Low. Last. 
For monthly data from January, 1857, to | | 3.. 82.1 79.3 81.9 3.. 40.4 39.3 40.1 
January, 1934, see THE ANNALIST of Feb. 9, | Bo} i e | w = | 4.. 83.1 81.5 82.5 4.. 40.6 39.6 39.9 
1934, page 274, and Feb. 23, 1934, page 349. | vo } 5-. 83.6 82.6 83.1 5.. 40.0 39.9 40.0 
For chart covering this peri see THs | © 7.. 84.6 83.4 83.9 7.. 40.4 39.8 40.0 
ANNALIST of Jan. 19, 1934, pages 96 and 97. | 60 ¢ is | S -. ; 82.7 44 8. j 40.8 40.0 40.3 
AVERAGE PRICE OF TEN HIGH- sain ' 5 |g | & Maite Gtnilin i ; ; 
GRADE RAILROAD BONDS = “Lagan seinen | H . | Son j > || | Oct. High. Low. Last. | get. pera ogg 
eee 5 | | 3 17.2 16.1 17.2 ‘ 

‘Oct. Sept. Aug. July. Ju Mey. A g OT, | ge of i Loll| 4.163 ita 071 7: 2 Be Se 
1.106.59 .... 107.81 108.28 106.4 60 107. 1084 83 2 30 ; 60 prt | 5, 18.5 17.7 18.3 5 , 65.0 64.5 64.9 
2.106.08 .... 107.70 108.29 107.39 105.84 ee => 3 COPPER Ba gt 7.182 175 1781 9° Gee Gee eae 
3.106.14 106.49 107.74 108.31 106.94 107.45 106.15 | | < Ma aay f 30 | | 8.. 18.0 17.5 176] 8° 650 63:7 639 
4.106.20 106.90 107.06 107.50 106.46 | = 9 17.7 17.0 17.3 9 64.3 63.8 64.2 
5.106.38 107.14 107.81 108.52 107.42 .... 1 | || 20 40 10} + a . Se - A. . : 
6. 55g 107-20 197-70 108.68 107-69 107. 4 106.99 | P fag 4 a ee _ a 
7.106.29 107.24 107.76 ... re) 20 F Oct igh. Low As ct. gh. iw. st. 
$106.19... 107-56 108.64 107-68 107-26 106.85 Ay S INDEPENDENT on. _jf°>O# va 40.2 384 40.2] 3.. 35.8 35.0 35.6 
9.106.21 107.11 107.58 108.58 .... 107.04 106.86 Ig f Sh 22 oF “18 4. 36.1 34.8 3 4 

For complete da figures from Nov. 2, % ray | o 3 2 2. ba g f 
1931, to April 4, isa), see THE Aunaisee is- 10 | i 204 My 4 asi as rats = =F aa Ped 
sues of May 6" page 7717; Dec. 2, 1932, ; wi iia 9.425 415 422 | 9.: 357 349 35.5 
page 745; June 23, "1 3, page 864; pe. 29, | | 3 40 2 | 20 | f Hig 1 1¢ ’ . . -+ BU. : . 
1933, page 840; April 6; 1934, page 565. | 6 = | Ay, 9 Oil Stocks 5 Utility Stocks 

4 . SUTLITY, lid Oct. High. Low. Last. | Oct. High. Low. Last. 
BONDS SOLD ON NEW YORK STOCK & 30 4 STANDARD O/L} i a 3.. 57.8 56.3 572] 3.. 196 182 19.5 
EXCHANGE ¢ Pw io | 3 4.59.0 578 587] 4:: 204 193 19.7 
(Par Value) z + | 7 601 503 508 | 7. 301 ise 197 
Week Ended Same Week ” 20} 4 + 4 200) 10} 1100 - tg ‘ ** . 
Oct. 5, 1935. 1934 o 8.. 61.1 59.8 60.1 8.. 20.8 19.5 20.3 
Monday $8,429,600 $8,427,200 | . | a {80 9.. 60.5 59.7 604 | 9.. 20.9 20.4 20.6 
Tuesday ......... 10,375,900 7,760,900 . ES 
Wednesday |...|.. 14,664,000 879,200 | * —a— eee 
Thursday ......... 13,321,100 11,058,600 } 6 {60 2 f ded ‘asl ee ly - 
Friday > alpha ee that + sie a rs bry 4 10F T T T | | s+ }-¥ £ Fr vances. Po cnnage. Total. 
CEEEEG.<+<- +--+. |}. pal .5|| | Aug. 24 340 587 135 , 

Total week....... $62,411,400 $56,128,300 80} ] T | 7 ah ae 40 S Aug 31 364 513 156 1,033 
Year to date......$2, 507, 819,000 $2,982,884,700 oz a Sept. 14 468 451 134 : 
Oct. 7.. vem 459,200 8,520,200 60) +—9 OIL + . {60 © 30} }30 Sept. 21 183 aes + Le 
Get. @........2. 10:881°40014963°100 3 iP peso | I wey | @il | Sept: 28 626 244 145 1.015 
Oct. 9...........:.  10,053;700 11,190,000 | Is 5 | § oak +4 oo ty ie 
BONDS SOLD ON NEW YORK STOCK | tees t t t t 40| * j20 s a ae ae ~ 

Y y x 2 ELECTRICAL nu ct 3 ‘ ‘ 
remain atte | = | EQUIPMENT | Oct. 4 431 161 172 764 
(Par Value) . \ 30 T T 30 9 | | Oct 5 340 131 150 621 
Week Ended Same Week | = | } . : P+ 
H ~ Oct 7 334 193 166 693 
c tion $43, 048,000 $29,508, 600 | . . + | Oct. 8 254 338 166 758 
3 oratio oe 045, »9US, 2 oR DiderbRnaih ese | | | a | \ : : { 
UL Government. 13,102,400 18,453,500 2S R SONDIFMAMIJASOND SY USD SONDIFMAMIT A SON 5° — 7% on on 178 wi 
Foreign ... 6,261,000 8,166,200 | || 1934 1935 1934 1935, j ——_— ————— 
—___—— ———— : [THE NEW YORK TIMES STOCK AVERAGES 
Total ......... $62,411,400 $56,128,300 | The New York Times Stock Market Averages il. BY CALENDAR WEEKS | 
NEW BOND ISSUES WEEKLY HIGH, LOW AND LAST a: 
(Thousands) | Week ended: ———3 Rails... ——25 Industrials.—_—_. ———5W Stocks.—_. 
~osenion eek Ended-———— | 1935. High. Low. Last. ‘High. Low. Last. ‘High. Low. Last. 
Oct. 4, Se oy, | Aug. 31........... 28.32 26.92 27.62 181.06 175.16 177.95 104.63 101.04 102.78 | | | 
geese 1935. 1985. 1934. EY Mncinsas-canta 29. 27. 29.07 183.60 175.86 183.20 106.46 101.61 106.13 || ,<4 2% “OusTAIM sTocKs ae 
Public utility... . $5,000 $88,172 SR 29.97 28.72 28.89 187.15 182.64 184.47 108.56 105.72 10668 || '~ | 
Investment corp. we: WM: MEG ccckans 29.50 27.50 27.65 189.74 179.31 181.05 109.62 103.41 104.35 | | 
State and munic. 6 637 = 46,061 $5,440 WS Mes ixescacs 28.31 27.60 27.55 184.85 181.16 184.10 106.58 104.43 105.97 
tines "915.637 $134,283 $5,440 | OCt- 5..--.--..-. 2805 25.39 25.82 186.34 177-92 182.83 107.06 101.67 104.32 | 
otal. . os 
Year to date.... 2,547,789 2,532,152 1,092,729 DAILY HIGH, LOW AND LAST 

te ; Oct. 3........... 26.00 25.42 25.87 181.62 177.92 181.23 103.81 101.67 103.55 

NEW YORK TIMES BOND MARKET Oct. 4.....2! ... 26.18 25.39 25.67 183.38 181.34 182.15 104.78 103.36 103.91 || 100 —hoo | 

: AVERAGE (40 BONDS) Oct. 5........... 25.96 25.71 25.82 182.98 181.93 182.83 104.47 103.82 104.32 
‘ Indus- Util- Com- Net | Oct. 7.. ..+- 26.31 25.83 26.26 183.24 182.13 182.65 104.77 103.98 104.45 || og i. 

Date. Rails. trials. ities. bined. Chge. le ‘ 26.25 25.87 25.90 183.30 180.86 181.31 104.77 103.36 103.60 | rm 
Sept. 30..... 73.43 93.96 85.75 81.64 — 18 | Oct. 9........... 26.00 25.53 . 25.92 182.00 180.56 181.62 104.00 103.04 103.77 - ‘e " aff 
Oct 2 ey & R —. i ali 
Oct. 2..... Be iD B80 8088 + 08 Dow-Jones Stock Market Averages Ae 
Oct. 4..... 72.37 93.40 84.91 80.76 — -10 WEEKLY HIGH, LOW AND LAST 
Oct. 5.....0247 T.59 5.10 S081 + 15 | weer —~30 Industrials—, ——-20 Railroads-—. -——-20 Utilities—— 7M Stocks 

Wk's rege., 40 bonds—Hig eh £0.06, lew ae Ended: High. Low. Last. fiigh. Low. Last. High. Low. Last. Last é } 60 
Oct : /_ 15 9345 8556 80:83 + 01 | Aug. 31....129.97 125.65 127.89 35.96 34.36 35.20 25.79 23.83 25.70 45.05 y | | 
Oct. §::°-"2313 9356 8549 8083. Sept. 7....132.33 126.43 131.86 37.24 34.76 36.94 26.96 24.91 26.71 46.67 . & 
roe ee | Sept. 14....135.05 131.13 133.40 37.83 36.24 36.45 27.13 26.14 26.11 46.72 sa | | «03 

DOW-JONES BOND AVERAGES Sept. 21 -- 194.49 127. $8 128.78 31.28 34-92 35.07 26.15 24-34 24 51 44.88 | || °° 3| 
' ions) | Sept. 28... :132. : ; x 34. 7 21 45.75 , 
ee 6 a | Oct. 5....13319 126.95 13035 3543 3216 3273 ee 2871 3470 44.69 
Grade 4 Pubite 10 40 DAILY HIGH, LOW AND LAST | ¢ t t t 40 
Rails. Railg. Util. Indus. Bonds. | Oct. 3......129.41 126.95 129.05 32.93 32.19 32.78 24.45 23.71 24.40 44.32 
Oct. 3....105.46 70.37 103.67 103.19 95.67 | Oct. 4......130.59 128.82 129.76 33.20 32.16 32. 25.00 24.40 24.61 44.48 
Oct. 4....105.45 70.57 103.72 103.16 95.72 | Oct. 5...... 130.62 129.79 130.35 32.90 32.59 32.73 24.80 24.55 24.70 44.69 4 
Oct. 5....105.60 103.82 103.31 95.84 | Oct. 7......131.34 130.24 130.77 33.34 32.76 33.28 25.03 24.58 24.86 44.97 S aplead fon STOCKS 
Oct. 7....105.61 70.46 104.07 103.40 95.88 | Oct. 8 .131.30 129.85 130.06 33.25 32.77 32.80 25.33 24.74 25.03 44.74 a m 
jOct. 8....1€5.51 70.62 104.09 103.34 95.89 Oct. 9 130.81 129.51 130.59 32.93 32.33 32.83 25.36 24.93 25.15 44.90 
Oct. 9....105.51 70.25 104.07 103.31 95.78 vA | 
TEN MOST ACTIVE STOCKS Shares Sold, New York Stock Exchange uk 
Week ended Oct. 5, 1935. a WEEKLY TOTALS AND DAILY AVERAGES % 
Volume. Close. Chge. | Week ended: ——RAILS.—., -—IND.&MISC.—. — TOTAL 
General Motors 238,100 46 Va 1935 : Total. Av. Daily. Total. Av. Daily. Total. Av.Daily 
Chrysler oo ere .222,100 72% — *° Bem, Bh... ccas ; 425.920 78,874 6,771,390 1,253,961 7,197,310 1,332,835 F } } i 8 
Anaconda Copper. oe 2 +9 | Bee. F......2.....0... TR 164,348 6,520,460 1,481,923 7,243,590 1,646,627 | | 
Radio Corp. ... — eo ee oe a Seer 1,062,920 196,837 9,762,420 1,807,856 10,825,340 2,004,693 | 
Murray Cor .. 192,200 17% + % | Sep. 21..... i eeate $27,570 153,254 8,751,040 1,620,563 9,578,610 ‘1,773,817 6 & 
New York Central......126,000 20% — 3% | Sep. 28..... ..... 328,730 60,876 5,514,840 1,021,267 5,843,570 — 1,082,143 ¢| 
. Hayes Body ‘114;0C0 +1% | Oct. 5 659,840 122,193 7,811,160 1,446,511 8,471,000 —-1,568.704 5| 
Columbia Gas & Elec. . 108,800 12% + %& . ; . 
Packard Motor ......... 102,100 5 - ry DAILY TOTALS 4 » 
United States Steel..... 99,500 43% — 1% =e DAILY. a - YEAR TO DATE. — Pre g 

% H ht ilroads. nd. isc. otal. R 924, | ORILY SHARES SOLD | | a 
welghieh Average of ) “Stocks | Oct. 3........ 106,040 1,378,840 1,484,880 237,008,720 265,762,491 | On aw your STOCK | 2 2 
from 1883 to 1929. see THE ANNALIST of dam. | Get. 4....... 104,770 1,314,870 1,419,640 238,428,360 266,634,681 
16, 1931, pase 177. For corre Spon fig- Oct. 5. nee rgd Sie Dr ea 256, 955,240 | | | | 
ures on the Aze-Hougnten, Adjusted Index oe. F... e+ 4 , gy ; tte oat set aa = >a | | Oa sont twat aats aD 
of Industrial Stocks, see THE ANNALIST of Oct. &- ' ot yan Foo aaa ity Sap ny gerd | | af J i935 huts 





Jan. 16, 1931, page 163. Oct 
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B St ti ti 
a : eae ” 
TRANSPORTATION (27) NEW PASSENGER CAR ‘REGISTRA- 
Deer INDEX TO BUSINESS STATISTICS Senene Eee Stan URSSED Seatie 
ping bl Automobile Production, Estimated "a | Gold and Silver Prices 38 1936 1935, 1934, 
Wiest 1935 (1930-34). Avge sinnes - 5 tie Mal , - .. interest Motes and Adjusted Index of 98 oe | Motors (tot.) 98, ss 110,534 tes 
eek ended Sept. 28: obiles, Domestic Sales of....... | on SES CRE sete ee evrolet 1 7 ,507 
Total carioadings. 630,771 736,892 —14.4 Automobiles, New Commercial Car | Money Rates in New York City, Daily 32 Pontiac 15,208* 6,602 
Grain & gr. p 39,196 36,795 + 6.5 Registrations 14 | Money Rates in New York City, ids 
Coal and coke..... 69,674 319 —52.1 Automobiles Ne > am . eee, OE Buick 
Desest needucts 32 450 27018 420.1 uto iles New Passenger Car Reg- Weekly ..... 31 La Salle 
Manuf. products. os 437,543 474,726 7.8 Phe seemee wa i ] l f ~ a. eee eo ord. (total 
Year to Se utomobiles holesale Sales o 15 | Oil Refinery Activity, Crude, and Ford (total) 
Total car at 23, 138, 418 25,993,419 —11.0 Bank Stocks, Index Numbers of 39 | Cracked Gasoline Production . 10 Ford 
Grain & BF. prod.. 1, 1, 441,293 —19.3 | British Exchange Rates on Paris 37 | Portland Cement er ——_— ‘iiai) 
Oal and coke.... 4, 701, 434 4,836,068 — 2.8 : Business Activity, The Annalist In- | Pound and Dollar, Value of, in Gold Pinmeouth 
— a “yh rey oo }-101,762 7.8 | dex of | Currencies 33 Dodge 
~_ 115° ivabeeuae aa ania i cea 
Freight pe curplus. 08S 37,115 a.¢ Business Index, New York Times Railroad Equipment Orders, Domes- Chrysler 
ge 228,176 466,890 —51.1 Weekly 2 tic, Week cesses 6 De Soto .... 
P. Se. of freight cars Capital Issues, Summary of New. 34 Railway aS Orders, Domes- _—— hepa . 
serviceable Sep. 1. 84.4 88.7 — 4.8 Coal and Beehive Coke, Monthly Pro- | kk. Rr 25 ——— 
C. = able Sep. 1. - ; duction of PGRN IER i9 | Refrigerator Sales, Household Electric 29 Nash (total) 
a. revenue, y ep. 1. 77.3 84.3 — 8.3 Coal and Coke Production, We2kly 5 Senattive Commodity Prices, The An- La Fayette 
to Sep. $2,204, 961, 212 $2,546, 235,699 —13.4 Cost of Living 90 | eee eee oe ” as 
Bapenee. yea Electric Power Output, Per Cent a Pa ng te eet a Studebak r 
ep. i. 1, 778, 491, 856 2,022,340,346 —12.1 Changes in, by Regions.. 4 eel ingo roduction 1 Y, S 
. ‘ Graham 
oe a 731.192 200.061.055 —18.7 Electric Power Production Wee kly 27 a hy Industry, Rate of Operations in 22 Willys 
Rate of return on | Engineering Contract Awards ; 17 Steel Scrap Prices 30 po = 
ote ~~ + ert Failures, Weekly 2 | Transportation .. 1 eo . 
A BE 2.31 5.75 —59.8 Foreign Exchange Rates, Daily....... 36 | Wholesale Commodity Price Index, | Pierce-Arrow 
- : er a + Foreign Exchange Rates, Weekly.... 35 8S. B. L. 8.. , eS | Miscellaneous 
Southern Dist 1.45 5.75 —-74.8 ih : 7 
ba ts 6s 375 ai ee .. 38 | Zine, slab 2 | Total 233,851 285,195 193,198 
ES ——— ft 
FAIL URES - 7 | NEW | COMMERCIAL CAR REG ISTRA- 
——Week Ended = THE ANNALIST INDEX OF BUSINESS ACTIVITY ‘ TIONS IN THE UNITED STATES 
Oct. 3, Sept. 26, Oct. 4, ——— -—— —_—_——— 1935 __ ——______—_—___~. -—1934— | Aug July, Aug., 
1935 935 1934. Sept. “Au . July. June. May. Apr. Mar. Feb. Jan. Dec. Aug. 1935 1935. 1934 
“ood “Oe s 
Retail Groups Freight car loadings 4 60. 58.4 63.1 61. 4 66.8 67.3 2 63.1 59. General Motors (tot.) 19,867 19,469 16,834 
Retail 134 109 139 Sheet ingot roduction 77.0 12.9 58.3 57.1 38.6 58.8 62.3 69.3 70.0 58-0 347 Chevrolet 18,554 18,608 15,790 
* ; . rr 4 ig iron production d 1 5 . § , 5 2. ; ‘ i. | 1,312 1,033 
ee... os a by Electric power production. *105.5 106.0 103.5 102.2 99.3 98.7 98.8 99.3 985 97.8 94.1 Buick his on 1 4 11 
Other comemenciai "17 26 31 | Cotton consumption 78.1 80.7 74.8 81.7 78.9 825 90.1 97.0 843 824 | Ford ...... ... 16,429 18,073 14,055 
7 | Sa cSearumeic” ws "aNd "HRS TERS TRG TRE MRT akg eRe Ry HR | Cheon ois BS 
- P Ss ion . ' x 3 a " 4 \ ; ¥ B thoceeee ‘ " 
Total United States. .207 204 248 | Boot and shoe production.. ... 106.9 113.1 101.2 116.5 117.1 116.8 116.2 124.2 110.7 108.3 Ply ri eenehéa 110 129 15 
Geogra ~y, Divisions : Automobile production -*50.1 66.1 83.5 6 75.8 98.7 102.1 100.7 104.3 89.0 62.4 International eaee -- 93,231 5,308 2,809 
New = 30 23 28 | Lumber production 80.8 73.9 64.1 525 458 616 60.0 639 563 55.2 64.5 ee Ee eer ere 591 593 508 
Middle ae 69 83 82 | Cement production --. 404 45.9 52.1 494 47.6 43.1 39.8 37.9 43.9 43.8 BEL, Geceanegrescewnee 476 439 439 
South Atlantic 11 9 16 | Zine production 69.5 71.3 71.9 70.6 65.0 67.2 64.6 65.9 64 6 67.3 52.5 White (total) cmahens 354 336 337 
South Central 13 12 25 | Combined index 82.7 80.7 79.5 79.3 80.6 81.5 83.3 83.6 77.5 71.2 White sereeess 236 233 296 
Central East 36 44 41 | Fo ‘ OS eee 118 103 41 
Central West 8 4 99 r monthly figures on the combined index back to January, 1919, see THE ANNALIST 26 19 8 
Western . 1 ‘ 5 | Of Jan. 19, 1934, page 177 eoeaker ; a ro ae 
Pacific . 39 25 29 8 Federal .............. 219 202 162 
. —_— — < FABRICATED STKUCTURAL STEEL (9) Mack P . 145 147 143 
Total United States.207 204 248 tTonnage Reportec Tonnage Estimated for Entire Industry- Brockway 143 114 107 
3 1934 ~—- Production. Shipments Stocks. Bookings. Production. Shipments Stocks. oe + ey r= 
. Aug. 8,411 67,935 338,708 . eden sa ado cows ~ - 
AVERAGE DAILY CRUDE OIL a ' Terraplane 7 86 52 
PRODUCTION (18) Jan 49,575 70,659 3,803 90,938 a : 5 10 6 
(Barrels) Feb 57,385 53,226 74,236 68,856 Miscellaneous ode 274 281 292 
(These figures do not include “thot,” or ille- | Mar 79,396 66,605 103,380 86,725 a a 
opal ny, produced oil) — - oe eo fe ees os.0e8 Total ............... 50,355 51,243 40,790 
Ri} a. Oct 5. Se ~— yew June ceeued 92,774 66766 88,038 ee 122,393 ie "759 rete — 
4 . 5,§ . 28, Oct. 6, 4 y 23 el . am 
Texas: | Calc'rns. 1995. ° 1006. * 1804. Aue. srgi0 © 63.710 «77,332 2OR000 «SBT «= Oks «114,806 309,137 WHOLESAES SALts OF AUTosOeNE ae 
anh'dle. ’ 55 ; i i . ‘ o Genera otors dealers in e Unite 
North 59, 600 59 000 58250 ene Lee the American Institute of Steel Construction. New series; comparable States and Canad a, plus overseas 
. Cent ° 5 ,800 shipments.) 
nrmmnammnsectinimeneenesmesenees SI) mm 1 1934. 1933. 1932. 
BE Geni 13 '900 17200 int Soo UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY rere 161 780 134.324 106,918 36,872 
East . : 424,650 444,800 429,700 PRICE INDEX (6) fug. ‘ 1 to i rat He rH ie 
*Coastai 190200 194000 178.000 (1926=100) — . 
— - Metals House- All ————————————>_—4#4JG —— 
Total. .1,025,500 1,019,700 1,041,800 1,010,500 Textile and Metal Build- Chem- fur- Com- oS 
Okla 492,900 475.450 492,150 20,800 Farm Prod Hides and Prod- Fuel and Prod- ing Ma-icals and nishing Miscel- mod- DOMESTIC SALES OF AUTOMOBILES 
ences ... 166.100 143.450 147.550 120°200 1934 ucts Foods. Leather. ucts. Lighting. ucts. terials. Drugs. Goods. laneous. ities. (General Motors Corp.) 
Coast. La. 43, 100} 12E930 27-800 23,750 | Aug....... 69.8 739 838 708 M6 867 8.8 15.7 S18 2 764 Whe Qenvumers-—— ip Denies: 
3 Ae 30,200 30, ao | se Te 67S «02 (8 (OSS ORs Ok meray | July ------0800S 101.3 180.001 107,554 
§Eastern 98,100 105,600 104,750 102,800 | Fe, 2 7 ¥ ’ > ¢ ? 3 co 7 5 Aug .. 127,346 86,258 103,098 87,429 
* Feb 79.1 2.7 86.0 70.1 72.5 85.8 85.0 80.4 80.7 70.1 79.5 648 22 '986 53.738 
Michigan.. 39,500 53,050 52,500 32,250 | Mar.. (733 819 854 694 73.0 85.7 849 815 80.7 692 79.4 | Sept. C7 71, 23,8 58,73 
Bien fre ites Wis fe | ae Bt Bk St at Be oe ae Be ee 
~~ , ’ , , a . . . . 6 68.7 . onemmenrnaeienninen ; 
spmenaee.. +4 on ine ones ants June 78.3 828 88.9 70.1 14.2 86.9 $5.3 80.7 80.5 68.4 79.8 ENGINEERING CONTRACT 
ew ex \ 5 , July. 77.1 82.1 39.3 0.2 ' 4 ‘ 78.7 80.4 67.7 79.4 AWARDS (14) 
. 497,700 627,500 633,100 461,400 : . ; 
California 7.000 G1. G5. Aug 79.3 84.9 89.6 70.9 74.1 86.6 85.4 78.6 80.5 67.3 80.5 (Total per week, thousands of dollars) 
Total. . . 2,554,200 2,719,600 2,763,200 2,379,950 aie ttc Eki, State& 
Excluding Conroe. §©xcluding Michigan. | RUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) Bway won ee en Se ee 
tEffective October (Thousands of barrels of 42 gallons) s > - "2.779 12.808 20.587 4.159 24.746 
, Crude Runs to Stills ————Motor Fuel Stocks-————, Cracked Gasoline Sept. 26... 3741 20,320 24 061 3694 27.755 
PER C ‘ENT CHANG ES IN ELECTRIC Week P. C. of §Average §P. C. of prota! os wm Gas and Production. Oct. 3..... 6282 12'924 19206 9'444 28’ 650 
a ES I SLE Ended Total Cap Daily Capacity inished ishe otor Fuel Fuel Oil P. C. Cap. §Aver. 1 ae ‘071 25 23 1B 19 305 
POWER OUTPUT FROM CORRESPOND- | 1935. Reporting. Runs. Operated. Gasoline. Gasoline. Stocks. Stocks. Reporting. Dally. © es eae 
. . . eo WE ug . .89.! 2,56 x ; 2 . 79 
ing tages allcsaded~‘edlhaeneradaed Aug. 24.895 2562 752 44,751 5.683 5,940 106,530 959 587 ee ee 
iia ee a. | aoe, .. ane 2/568 75.4 43,787 5,579 5.9 106,380 95.9 573 ST OF LIVING (22) 
ng mags 1 3116 4168 1168 4125 | SCP: .7---895 2,472 72.6 44,165 5,487 5,875 108,081 95,9 557 | (1923—=100) 
New Eng....+10.1 +11.6 +16.! 8 +125 | Sep. 14. ..89.5 2,516 73.9 42,916 430 5,825 108,145 95:9 551 Fuel 
Mid Atlan..+75 +56 +63 +60 +8. Sep. 21...89.5 2'643 77.6 42,572 5,534 5,775 107,082 95.9 All Hous- Cloth- and sun- 
Cen Ind Reg+ 17.3 +15.7 +15.8 +13.2 +12.7 Sep. 28...89.5 2'618 76.9 42.976 5.515 5.725 108.635 95.9 567 1934. Items. Food. ing. ing. Light. dries 
South State + $3 Ta a Tit Tas3 Oc 5...89.5 2,519 74.0 42,372 5,415 5,580 109,016 95.9 582 | Sept. .... 81.0 79.9 66.0 77.6 87.4 92.4 
~ Rocky M = ts. 435.7 4 8 80 1440 1442 §For per cent reporting only. {Amount contained in naphtha distillates. tOn new basis. PR ms ms & os 0 
, . uly ....826 8&8. 5 74.4 3. 3. 
Pac Coast tll + 86 + 7.7 + 67 1 — » P Aug. .... 83.0 83.7 715 742 84.0 93.1 
STEEL INGOT PRODUCTION (16) Sept. 5 64S 21 43 CT 881 


Entire U.S.412.3 412.6 +135 +119 +12.0 





5 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
———-Week Ended-———. 
*Sept.28,+Sept.21, Sept =. 
935. 1935. ir 


Bituminous coal: 1 

Total .. os «) e 7,693 

Daily avera, 277 1,282 1,224 
— ( cae. ): 

Total 1,573 1,000 929 

Daily average ‘ 262 166 154 
Beehive coke: 

Total .. 6,600 13,500 13,400 

Daily average. .. 1,100 2,250 2,233 





6 
DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 


—Reported in Railway Ao. . 
Oct. 5, Sep.28, Oct. 


1935. 1935. 1984" 

Freight cars . ; : 

Struc. steel (tons). 625 200 1,100 
*Subject to revision. tRevised 





(Gross Tons) 
Approx. 
No. Daily §% 
Monthly Produc.—, Work- Pro- Cap 
rt. {All ing duction Oper- 


(Tons of 2,000 Ibs.) 
Stock Unfilled 
at Orders 


Produc- Daily Ship- Endof End of 


Repo 

1934.{Comp'ies. Comp’ies. Days. All Cos. ated. | 1934. tion. Avge. ments. Month. Month. 
Aug 1,354,737 1,381,350 27 51,161 23.24 Jan. .... 33,077 1,067 26,656 111,981 26,715 
Sept 1,244,884 1,268,977 25 50,759 23.05 Feb. 30,296 1,082 32,485 109,792 26,676 
Oct. 1.453.566 "481,902 27 : 24.93 March 33,845 1,092 32.877 110,760 21,976 
Nov... 1,579,685 1,610,625 26 61,947 28.13 | May 944 = 998 ' 04,729 20,831 
Dec.... 1.925.904 1,964,257 25 78,570 5.68 | June .... 25,160 30,217 672 21,726 

1935. July . 24,756 799 97,462 1 
an. 2,816,529 2,871,531 27 1 8.04 Aug. .... 26,169 844 2 101,968 14,281 
Feb .124,398 2,777,765 24 115.740 52.28 | Sept. 515 884 = 913 106,570 11,121 
Mar... 2,813,021 2,868,141 26 110,313 49.83 , Oct. . 34,527 1,114 110,803 19,188 
Apr... 2,590.1 2'640. 26 1 45.87 | Nov. .... 3, 1,166 30, 928 115,852 31,929 
May 2 ‘ 2,635,857 27 97,624 44.10 ec 35,981 1,151 32,003 119,830 30,786 
June.. 2,188,667 2,230,893 25 36 40.3 
Aug , 18s 919,32 : Jan 35,218 1,136 35,538 117,685 25,993 
Sept 2,829,835 25 113,193 51.13 | Feb 33,494 1,196 34.903 116,276 25,816 
tReported for 1934 and 1935 by companies | Mar . 36,667 1,183 41,137 111,806 ,000 
which made 97.91% of the open-hearth and Apr . 35,334 1,178 38,460 108.680 22,435 
100% of the Bessemer steel ingot production | May . 34,597 1,116 35,652 107, 35,878 
in 1934. §For 1934, based on annual capacity June . 34,677 1,156 29,393 112, 6,967 
as of Dec. 31, 1933, of 68,478,813 gross tons; | July .... 35,055 1,131 32,241 115,723 36,939 
for 1935, on annual capacity as of Dec. 31, Aug. .... 35,922 1,159 39,2 112.445 39,238 
1934, of 68,849,717 gross tons. ‘Calculated. | Sept. 36,088 1, 42,217 106,316 47 








—--——— 19 — 
MONTHLY, PRODUCTION OF COAL AND 
BEEHIVE COKE 
(Thousands of aes 


Bituminous Beehive 
Coal. Anthracite. Coke 

Total Daily Tot. Daily Tot. D’ly 

1934. Prod. AN Prod. Av. Prod. Av 

Sept. ...... 27,670 1,153 3,977 166 55 2 
1935. 

ee wens 30,067 1,023 5,642 226 60 2 

July .. 22,252 856 3,536 136 46 2 

Aug.t .. 26,112 967 2,591 96 56 2 

Sept.* 24,886 1,037 4,176 174 54 2 


——_—— » 
PORTLAND CEMENT (5) 
(Thousands of Barrels) 


--Production.—,—Shipments §$Stocks. — 


1935. 1934. 1935. 1934. 1935. 1934 
Apr. .. 6,136 6,544 6,198 6,492 21,219 21,557 


May .. 8,222 8,554 7,428 8,784 21,991 21,301 

June .. 8,725 8,813 7,632 8,541 23,083 21,600 

July .. 8,021 8,144 7,813 7,898 +23,287 21,852 

Aug.... 7,235 7,842 8,105 8,249 22.418 21,424 
§End of month 
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THE STOCK MARKET COMPARED WITH THE BOND MARKET. 7 
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NEW YORK TIMES WEEKLY BUSINESS INDEX 


Electric Cotton 
Car Steel Mill Power Automobile Lumber Cloth Combinea 
Loadings. Activity. Production. Production.Production.Production. Index. 
Effective weights .......... 25 25 20 10 10 10 100 
Adjusted weights .......... .22 11 51 .04 05 07 1.0 
Week Ended: 
1934. 
Oct. Tittinte naan deabasewekn 57.9 35.2 93.6 30.7 61.4 86.7 74.7 
1935. 
ere er er . 64.7 76.2 103.7 40.0 80.8 76.6 hy 5 
EE cde e tonsa seas enone’ 65.5 74.5 106.1 37.4 80.9 81.0 87.9 
Sf rere rere 156.6 72.3 105.8 46.7 180.6 79.8 785.8 
Oct Di esnéedeneaseed peaked *62.4 75.1 105.6 58.8 *83.3 82.8 *88.2 


For figures from Jan. 5, 1929, to June 30, 1934, see THE ANNALIST of June 2, 1933, page 


773; May 11, 1934, page 755. 
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RATE OF OPERATIONS IN THE STEEL INDUSTRY 











Dow-Jones—— Amer. 
Week U. 8. Week Be- Iron & 
Ended: Steel. Indep. Total. ginning: Steel Inst. 
34. 
Oct. 8.. 213 2 24% Oct. 1.. 23.2 
Oct. 15.. rtd 5 24 Oct. 8.. 23.6 
1935. 
Sep. 23.. 40 60 51 Sep. 16.. 48.3 
Sep. 30.. 40 614% 51 Sep. 23.. 48.9 
Oct. 7.. 41% 62 52 Sep. 30.. 50.8 
Oct. 14... as as Oct. 7.. 49.7 
FREIGHT CAR LOADINGS (19) 
Sept.28, Sept.21, Sept.29, 
1935. 1935. 1934. 
Grain and grain prod. 39,196 42,552 32,614 | 
Livestock 299 18,499 30,545 | 
iT < wiinaakinwseesuaees 33,2. 123,754 
eae 6,571 5,209 
a. products. 33,058 22,974 
st Se ae ee 36,310 21,868 | 
Merchandise,  & & '228 166,630 164,610 
Miscellaneous freight. 30. 315 270,790 244,510 
Carloadings (total). ..630,771 707, 644 646,084 | 


Week ended Oct. 5, 1935—Estimated to- 
tal nee: corresponding week in 1934, 





24 
ESTIMATED AUTOMOBILE 
PRODUCTION (10) 


Week 

Ended: 1935. 1934. 1933. 1932. 
Sept. 14 ... 13,470 42,960 48,053 21,472 
Sept. 21 .-. 12,600 38,329 43,699 20,312 
Sept. 28....... 15,994 37,234 43,900 14,505 
i eae 24,770 18,998 37,986 12,829 
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DOMESTIC RAILWAY EQUIPMENT 


ORDERS (1) 
Eager in Railway Age— 
Sept., Aug., July, ds 
1935. 1935. 1935. 1934. 
Passenger Cars... ... oe a 
Locomotives ..... 7 ee 5 4 
Freight cars 110 100 500 + 
Struct steel(tons) 1,435 3,205 2,250 2,970 
Rails (tons) ..... 6.500 14,750 38,700 2,000 





26 
SHORT-TERM INTEREST RATES AND 
THE AXE-HOUGHTON ADJUSTED 
INDEX OF BOND YIELDS 
(Interest rates adjusted for seasonal 
variation; bond yields adjusted for seasonal 
variation and een trend. For monthly 
data back to 1883 see THE ANNALIST of Jan. 
16, 1931, Page 164.) 
Bond 


Call Re- Coml. Time 


1934. newals. Paper. Money. Yields. 
DOR sccos.a00% .97 1.03 95 88.0 
aay a olan .99 1.02 92 87.1 

Me 1.02 1.01 89 89.1 
September ns a 1.00 87 90.8 

1935. 

January ..... 1.01 .99 o 88 83.2 
Fovreary coe 1.01 87 81.9 
OS eee 1.00 .98 85 82.1 

MEE vescccces .64 97 56 82.5 

BY cc cscccese 25 1.00 25 82.8 
GE. sonvesces 24 1.03 .27 82.1 
PE axmaeeese 1.02 -26 81.0 
August .....-. 26 87 25 82.3 
September ... .25 15 25 82.3 


—_—_———As Estimated by. 





Amer. 
Week mM. ¥. Iron Metal 
Ended: Steel. Times. Asof: Age.Market. 
Oct. 6.. 25 25 Oct. 2.. 24 25 
Oct. 13.. 25 25 Oct. 9.. 24% 25 
Sep. 21.. 51 51 Sep. 17.. 52 51 
Sep. 28.. 51 51 Sep. 24.. 51 521 
Oct. 5.. 53% 53 Oct. 1.. 52 53 
Oct. 12 ny" - Oct. 8.. 52 52 


ELECTRIC POWER PRODUCTION (7) 
(Inciudes only power generated by the elec- 
tric _— and power industry proper 
and imports. Does not include power 





generated by traction companies.) 
w (Thousands of kilowatt hours) 
eek 

seed : 1935. 1934. 1933. 1932. 
July 20.1,807,037 1,663,771 1,654,424 1,433,993 
July 27.1,823,521 1.683.542 1,661,504 1,440,386 
Aug. 3.1,821,398 1,657,638 1.650,013 1,426,986 
Aug. 10.1,819.371 1,659,043 1,627,339 1,415,122 
Aug. 17.1,832,695 1,674,345 1,650.205 1,431,910 
Aug. 24.1,839,815 1,648, 1,630,394 1,436,440 
Aug. 31.1,809,716 1,626,881 1,637,317 1,464,700 
Sep. 7.1,752,066 1,564, 1,582,742 1,423,977 
Sep. 14.1,827,513 1,633, 1,663,212 1,476,442 
Sep. 21.1,851,541 1,630,947 1,638,757 1,490,863 
Sep. 28.1,857,470 1,648,976 1,652,811 1,499,459 
Oct. 5.1,863,483 11659,192 1,646,136 1,506,219 


Back figures, see THE ANNALIST of May 
11, 1934, page 756. 
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THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 
tWhole- Sensi- 
sale tive 


Steel Price Price 
1934. Scrap. Zine. Aver. Index. Index. 
Oct. 9. 78.4 69.9 74.2 109.5 67.8 
1935. 
Sept. 17. 104.3 86.3 95.3 116.0 82.2 
Sept. 24. 104.7 86.5 95.6 116.0 82.4 
Oct. 1. 105.5 86.3 95.9 4115.3 783.2 
aoe 8. Po 6 88.0 96.3 *116.0 *83.0 


Ss. eau of Labor Statistics Index 
(1b96—100)° converted to 1913 base, by multi- 
plying by 1.4327. 

For figures from Jan. 5, 1932, to Dec. 11, 


1934, see THE ANNALIST of Nov. , 1934, 
page 758, and Dec. 14, 1934, page 827. 
29 





HOUSEHOLD ELECTRIC REFHRIGERA- 
TOR SALES (7) 
(Number of units) 





1935. 1934. 1933. 1932. 
January ..... 97,421 35,212 18,755 =. - 
, February ....121,636 82,439 35,394 

March 213,464 151,668 58,494 $2 1a 
266,931 266,264 127,917 146,198 

. 244,602 277,988 212'770 131, 
:.161;525 190,003 213/420 151/774 
; 120,846 128,217 28,785 
..110,161 79,195 95,413 25,573 
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STEEL SCRAP PRICES (23) 
(Per ton, at Pater) 


Week Ended——, 
Oct. 4, Sept. 27, Oct. 3, 
1935. 1935. 1934. 
Heavy melting, avera 
of daily quotations. . 8° $13.35 $13.25 $10.25 
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MONEY RATES IN NE Ww YORK CITy 
_ ——Time Loans.—— —, Prime Com’) Paper. Bankers’ Acco, 




















—-tCall Loans.-— 60- 90 Days. 4-6 Mos. 4-6 —_ tances, 190 Daya. 
Daily Daily Daily Daly Daily 
1935. High. Low. Avge. High. Low. Avge. High. Low. ee High. Low. Ave. High. Low. Avge 
i er .25 % 25 1 1 715 1 12 
Sep. 21...... = eae sa 8 8  § ‘ 15 i 8 1 
= Sere 2 6 4 YY. 15 ye 12 
Oct. iskes .25 % 25 vA yA : 5 $ hd 75 Me i, 12 
tNew York Stock Exchange. {Asked rate. SAverage of ose rate. 
32 37 
MONEY RATES IN NEW YORK CITY BRITISH EXCHANGE RATES ON PARIS 
——Call Money.—, 60-90 4-6 90- (In francs—average price per day.) 
Re- Day Mos. Day ee 1935. 
new- Time {Com. §Ac- Oct 
1935. als.High.Low.Last. Loans. Paper. cept. | 3 14.424 75 Se 66 ab 7a 1 14385 ay. A 72. B68 
Oct. 3. y, , ¥ yy 4.74.401 B .093 . 74,281 73.375 73.228 
ot. 2... 8 & RE OS ¢ {| 5.74.312 75.007 14.757 15.183 Teas 
Oct. 5. Oe ae eke Ga. ae ¥ ig 6 74.945 74. bis 74.68 7 5.229 . 73.625 
Oct. 7.. y% -— ©. §, ig 7.74318 74.812 74.935... Fe 562 7: 
oa. 6... & wz & ¥ if 8.74.380 74.931 74,828 74. _ 73. 362 73.198 
Oct. 9. . 2 & % iz 9.74.410 74.848 74.942 = -683 . 73.578 73.300 
tBest names. §Asked rate. 1935 pana feat 
, Week ended: ‘High. Low. High. Low. 
33 — Sept. 14.........75.062 74.848 75.062 74.905 
VALUE OF THE POUND AND DOLLAR Sept. 21. seeeeee+ 75.056 74.625 75.051 74.795 
IN GOLD CURRENCIES Sept. 28....... -74.743 74.562 74.821 74.634 
ye 5. 7 
In old dollars of 25.8 grains, nine-tenths fine _ . +++ T4534 74.312 74.301 74.177 
Week ended —Pound (France)— —-?Dollar-— 38 
s ol = — a —? GOLD AND SILVER PRICES 
NE ic eae j ? 59. ——_——Gold._—_——_, —— . 
Ns Mas cwanss 60.2 60.0 59.5 59.4 | Week Dollar U.a.” Silver 
i Seeger 60.0 59.8 59.4 59.3 Ended Equiva- Treas- 
Ot. TB. 06055: 59.9 59.8 59.4 59.4 | Oct. 5: London. lent. =. London. N. Y. 
tBased on onchange quotations for France, High ..142s 2d 34.76 295d 65%%c 
Switzerland and Holland. ea ; 141s 644d 34.77 35:00 WArd 65%c 
Oc -9: 
24 High 142s 34.78 35.00 29 6554c 
Low 141s 10d 34.77 35.00 d 65%%c 


SUMMARY OF NEW CAPITAL ISSUES (2) 
(Thousands of dollars) 





— 39 
INDEX NUMBERS OF BANK STOCKS(30) 























Total Farm State & U.S.Pos- 
1934. Corporate. Loan. Municipal.sessions. Total All Phila- 
Sept. .. 7,187 37,106 44,293 Banks Bos- Can- Chi-  del- 
oon and N.Y. N.Y. ton ada cago phia 
1 J oy 13,676 44,407 58,083 Sept LL Pat G24 eas yy Bao. 403 
A Once “tan “A Sorat | 13 ies 
Aug. 5,086 132,052 7,1 | jo Be Re me Oe as 14 43.6 
Pxchuding funds obtained by States and | July.. 57.6 56.9 70.0 51.6 74.3 22.5 46.1 
municipalities from any agency of the Fed- Aug.. 62.3 61.0 75.7 59.5 73.5 27.2 51.2 
eral Government. Sept.. 58.2 58.2 68.6 56.1 68.0 26.8 50.1 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless Weck mated) 
— eek Ended 
Pet: 5, "1935. Sept. 28, 1 

Par. Count and Unit. Hi Low. High, - rod High” . en 

.2397 ENGLAND (sovereign).....$4. diy $4.88% $4.93 $4.907 sabe "$4.91 

8.2397 AUSTRALIA (sovereign)... 3. ly 3 3.94 3.93 394 3.93 

8.2397 SOUTH JUMECA (sovercign) 4.91 4.8856 4.93 4.91 4.9. 4.91% 

y FRANCE (franc). 065914 0658% 0 J J j 
08911 ITALY (lira)....... 0816 0808 0815%  .0812 0864 “Op61 
40332 GERMANY (reichsmark). 4097 4018 4029 ‘4 4060 4047 
68057 HOLLAND (florin)....... 6772 6151 6767 6745 -6838 6819 
.32669 SPAIN (peseta)............ .1367 1363 1368 1365 1377 .1373 
1:6931 CANADA (dollar)t. 4 .9893 9796 .9915 -9837 1.02728 1:02040 
.1695 BELGIUM (belga)........ . +1691 1687% 1693 .1688 .2356 .2347 
.32669 SWITZERLAND (franc).. 3258, 3251 3255 .3248 .3290 -3282 
.0220 GREECE (drachf®a)..... 00944, 0094 .00944%, .0094 00954 .0095% 
.4537 SWEDEN (krona)....... 2535 2519 2546 .2530 .2553 2535 
.4537 DENMARK (krone). 2196 2182 .2204 .2192 .2212 .2198 
4537 NORWAY (krone).. 247 2456 .2481 .2467 .2488 2469 
.23824 AUSTRIA (schilling). .1888 1887 .1890 .1887 .1908 1904 
.1899 POLAND Sek .1888 1886 1890 -1887 -1912 .1910 
0418 CZ’'CH’SLOVAKIA (crown) 0415 0414 .0414 0414 0421 .0420% 
.0298 YUGOSLAVIA (dinar). 02291, 0229 .0229 .0229 -0232 .0231 
.0748 PORTUGAL (escudo). 0452 0449 0453 .0450 0455 0453 
.0101 RUMANIA (leu).......... .0085 0085 0088 .0087 .0102 .0102 
.2961 HUNGARY (pengo)...... 2975 2970 2977 .2968 -3005 .3004 
.0426 FINLAND — 0217% 0217 0218 .0217 0: -0219 
6180 INDIA (rupee)..... 3712 3693 3724 .3709 .3712 .3706 
.--- HONGKONG (silver dollar) 5087 5040 5039 5004 4037 -4000 
hae SHANGHAI (silver dollar) 7 3800 .3819 .3756 3650 .3600 
.5000 MANILA (silver peso). 4990 4987 4987 4987 4975 

‘9613 STRAITS SETTLEMENTS 
(dollar) Singapore. 5765 5740 5785 . 5765 .5800 .5785 
.84396 JAPAN (yen)....... .2882 2857 .2887 2871 .2887 -2870 
1.6479 COLOMBIA (gold peso)... 5325 5300 5325 4 .5800 .5700 
.7187 ot cheesy free inland. 2780 2735 2740 .2710 -2675 2625 
-2026 RAZIL, free inland... 0605 0550 555 d .0775 -0750 
-2060 CHILE (gold peso). ee 0519 0519 0519 .0519 1037 .1037 
4740 PERU (sol). ; 2525 2425 2425 2425 -2350 -2300 
1.7510 URUGUAY (gold peso). 8025 8025 25 8025 -8100 -8100 
.8440 MEXICO (silver peso)t.. 2785 2785 2785 2785 2786 .2786 
tDemand rate. 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
Oct. 3. Oct. 4 Oct. 5. Oct. 7. Oct. 8 Oct. 9 
Sppeest: SN ie cndhisaneves hee’ $4.89 $4.89 $4. $4. $4.91 
IRE Re AE EET EIA 4.89%; 4.885% 4.88 f 4. 4.90 
; + te — 4.90 4. 4. 
es, CC. beset ‘eset ‘0659 
0658, ~=«Ci«x .0659 -0659 .0659%% 
814 .0814 -0815 .0816 -0816 
0810 .0810 .0814 -0814 .0814 
0814 .0814% (814% .0814 .0814% 
4021 .4021 4025 -4025 4026 
4018 .4019 .4021 -4023 4024 
4(20 .4021 .4025 -4023 .4026 
6757 .6758 .6758 .6763 .6770 
6751 .6755 .6753 -6755 .6763 
6756 -6757 .6758 .6763 .6768 
1689 1689 1689 -1689 1690 
168744 .1688 -1688% .1688 .1688 
1 6 .1689 -1689 -1689 1689 
325544 .3255 -32564%  .3256 .3257%4 
3253 3253 .3254 .3254 .3255 
3254 .325444 .3256 .3256 -3256 
9812 9850 -9890 -9875 -9893 
9796 .9812 .9868 .9868 -9865 
9809 .9850 -9887 -9875 .9868 
= a ae ae es 
+Aseention (Sree tleMG).. .ccccccesese .2780 2755 2750 .2740 .2785 .2725 


§$Demand rate. 


SOURCES OF DATA 
(2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
(5) United States Department of Commerce. 
(7) Edison Electric Institute. (8) The Iron Age. 
(10) Cram’s Automotive Reports, Inc. 


tClosing rate. 


de 4 Age. 
oattlen (4) Federal Reserve Board. 
6) United States Department of Labor. 
(9) American Institute of Steel Construction. 


(11) Dun & Bradstreet’s. (12) Geological Survey. (13) The Wall Street Journal. (14) En- 
gineering News-Record. (15) American Bureau of Meial Statistics. (16) American Iron 
and Steel Institute. (17) Aberthaw Company. (18) American Petroleum Institute. 


(20) United States Department of Interior. (21) Silk 
Association of America. (22) oe Industrial Conference Board. (23) American Metal 
Market. (24) Federal Reserve Bank of New York. (25) American Zinc Institute. (26) As- 
sociation of Life Insurance Presidents. (27) Bureau of Railway Economics. (28) Inter- 
state Commerce Commission. (29) Rubber Manufacturers Association. (30) Index Number 
Institute. (31) Cotton Textile Institute. *Subject to revision. tRevised 


(19) American Railway Association. 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 


the name of the firm in the index making the market. 


Prices are as of close of business on Tuesday; Mid-West and South, Monday. 

















~ FOREIGN 
Matured and Defaulted 
Dollar Bonds and Coupons 


M. S. WIEN & CO. 





Members N. Y. Security Dealers Ass'n. 
25 BROAD S8T., N. ¥. HA. 2-87380 = 
Est. 1919 A. T. Tel. NY 1-1397 | 





FOREIGN SECURITIES 


Bid. Offer. 
Alpine Montan Steel 7s, 1925-55... 85 90 
Austrian Government 7s, 1957 . 87 89 
Austrian dollar bond coupons...... OW .. 
Brazil 4s, 1910.... tan = 

Brazi! dollar funding 5s, 1951. 50% 51% 
Brazil 5s, 1895.... 10% 12 
— & Hung. ‘Bank Ts. 1962 50 53 
udapest ds, 1962. , 34 35 
Buenos Aires scrip... 49 52 

Chilean Nitrate & lodine 5s, 1968.. 64% 65% 
City Savings Bank 7s, 1953 40 43 


Colombia scrip.. ‘ 41 43 
Cuba Mtge. Bank 6%, Ser. B 3 

Cuba Morgan serial 59s, 1934-37 95 98 
Cuba Internal 5% 1905 85 90 
Burepeen Bes & Inv. Ts, 1966, 


ean edional Mfg. “1s. 1963 46 50 


Ford Motors of France. 3% 3g 
French 4s, 1917. ose oe 52 53% 
French 4s, 1932, A. 56 57% 
French a, 5s, 1920. 70 72 
French 5s, 1 oO ‘s 
German ditiar be bonds and coupons. ow 
German redemption loan w. rts ow 
German —> a ee 6% 


Graz 8s, 1954 85 90 
Havana 6% 1939, first & second 96 101 
Havana Electric 5s. 1952. 32 37 
Hungarian Cent. Mut. Cr. 7s, 1937 40 43 
Hungarian Consol. Munic. 7\%s, ‘45 26 28 
Hungarian dollar bond coupons.... os 
Hungarian Dis. & Exch. Bk. 7s,’63 35 38 
Hungarian Italian Bank 74s, 1963. 38 41 
fig, 196 Mortgage institute a 


5 28 
arbenindustrie shares... 12 1214 
italian 3%s Loan. ; 39% 40% 
Italian Consolidated ‘5s. 394% 40% 
Lithuanian Liberty Loan 5s, 1935. 95 
ison Austrian Hydro-Elec. Pwr. 
1944, 2 85 
National Central ‘Savings Bank of 
Hunga THs, 1962. 50 53 
National Hotel Cuba 6s, 1959. 7 
Nat. Hungarian Ind. Mtge. 7s, 48. 47 50 
Nicaragua 5s, 1918 ; 17% 
Poland 6s, 1920- My ‘small 76 
Reichsbank share: 17 18 
Rima Steel Corp. 7s, 1955 52 54 
Russian Impl. $ Loan oie & 6s... % 1% 
Russian Kerensky 5s, 1917 % Ss 
Russian War Loan 544s, 1915-16. % x 
Styria 7s, 1946 . 87 90 
Tyrol Hydro- Elec. Power 7s, 1952. 75 80 
Upper Austria 6%s, 1957. 96 102 
U ortization 5% and 6% 
932-37 sevedwese 93 
Vienna 68, 1952... eras a2 84 





Foreign Issues 
Internal and External 


CARL MARKS & CO. 


Incorporated 


NEW YORK CHICAGO 





32 Broadway 208 So. La Salle St. 








CANADIAN 


GOVERNMENT, MUNICIPAL & CORPORATION 


SECURITIES 


Private wire connection between New York, 
Montreal and Toronto 


ROYAL SECURITIES CORPORATION 


100 BROADWAY, NEW YORK 
RECTOR 2-6660. BELL SYSTEM TELE. N. Y. 1-208 





CANADIAN SECURITIES 
Key. Bid. Offer. 
DOMINION ISSUES: 
147 Dom. of Canada 2%4s, 1945... 94 95 
147 Dom. of Canada 4s, 1960...... 101% 102 
147 Dom. of Canada 5s, 1952.........109 110% 
147 Dom. of Canada 5s, 1937 -104% 1045 
PROVINCIAL ISSUES: 
147 Alberta 4%s, 1951 , : 86% 87% 
147 British Cofumbia 44s, 1953 92% 9414 
147 Manitoba 4%s, 1956. 97% 99 
147 Nova Scotia 4%s, 1952 103% 104% 
147 Ontario 4%s, 1955-65 102% 103%, 
147 Saskatchewan 4\%s, 1951 93 


CORPORATION ISSUES: 

147 Abitibi Power & Paper 5s, '53, c/d 32 32% 
147 British Columbia Tel. 5s, 1960 104% 105 
147 Brown Co. 54s, 1946.. ° 29 30 


147 Calgary Power 5s, 1960 - 91% 93% 
147 Canada Cement 5%s, 1947. - 101% — 
147 Canadian Intl. Paper 6s, 1949..... 71% 

147 Dominion Gas & Elec. 644s, 1945.. 77 ti 
22 Dominion Gas & Elec. 6s, 1945.. 77 

147 Duke Price Power 6s, 1966 , 101% st, 
147 Intl. Paper & Pr. Nfid. 5s, 1968... 99 99% 
152 Metro. Corp. of Can. 4s, 1947.... 80 

147 Minn. & Ontario Paper 6s, long. 15% 16% 
147 Montreal Island Power 5's, 1957. .101 1014, 
147 Price Bros. 6s, 1943 . 82 83 
147 Ottawa Lt., Ht. & Power 5s, 1957 104% 105% 
147 Ottawa Vailey Power 5s, 1970... 91 
147 Steel Co. of Canada 6s, 1940......110% 


U. S. GOVT. AND MUNICIPAL BONDS 
FEDERAL LAND BANK BONDS: 






151 Fed. Land Bk. 3s, 34s, 48, 448,448 OW BW 
PUERTO RICO: 
151 Puerto Rico reg. 44s, 1954........ ow 
SS 
Alabama Rfdg. 3\%s, 7/1/60 (10M) .. 3.60% 

: Anniston, any issue ............ a. wa 
105 Anniston, QED MBUED 2c ccc ccccccce ow 
105 Bessemer, all issues .. ow 
i05 Birmingham, all issues ow 
105 Decatur, all issues .. ow 

4 Etowah County, any issue. . Ow 
105 Jefferson County, all issues. . ow 





4 Jefferson County, any issue. Oo es 
4 Gadsden fdg. 5%s, 9/1/43-44 (10M) 102 
105 Gadsden, all issues oO 
105 Huntsville (City of), 
4 Huntsville rfdg. 6s, 6/1/39 (5M). 92 
56 Mobile 5s, Ser. CD 42 47 
4 Montgomery, any eed sunae 
106 Montgomery, all issu ma 
4 Troy School 6s, 1/1/ 1 (10M)...... . 96 
105 Troy, all issues ee 


all issues. 


peeneesccocccecoece ow 

4 Tuscaloosa, any issue ............ OW 
105 Tuscaloosa, all issues............. ow 
ARKANSAS: 

25 Arkansas Pensions 44s, 1940 98% 
52 Arkansas Pensions - 5.50% 

64 Arkansas Pensions, 1936-41.......5.50% 

64 Arkansas Highway, B, scrip due 

10/1/35 _ .... 72 

34 Arkansas 3s, 1944. secccee 73 - 
34 Arkansas 3s, 1949 ‘ . 13% .. 
52 Arkansas Road 3s, 1949 .. 72% 73% 
63 Arkansas Road Dist. Rfdg. 3s, *49 73 74 
50 Arkansas Roads Ser. A, 3s, 1949.. 72% 73% 
64 Arkansas Road Dist. B, 1949. 43c . 
52 Bayou De View D. D... cena Se 

$4 Benton Co. Warrants............. 69F 

84 Black Swamp D. D., past due.. Ow 





GOVT. AND MUNICIPAL BONDS (Cont.) 
ARKANSAS (Cont.): 
Key. 


Bid. Offer. 





All 
ARKANSAS 
Municipals 
Bought—Sold—Quoted 


SCHERCK, R RICHTER COMPANY 


reth Building. 
Saint L~ Missouri. 











#4 Bilytheville Pav. Dist. No. 7 
85 Blytheville Paving No. ¥ sige pease TIF 


3% Crittenden Co. D. D. 58F 
52 a we — D. D. ‘dae & Chi- 
‘ot ese ow 
52 aun ”. D. Perry & Conway 
Cos ‘ 7F 
50 Ft. Smith’ School ry s, '1940- 45. ona 
85 Hot Springs Schools ....... -cee Te 
52 Hulbert Schools . 70F 


%4 Jefferson Co. Bridge Dist. 854 
64 Little Rock D/O if “ween 4168... 5.60% 
64 Little Rock D/O 5s 100 

64 Little Rock S. I. D. No. 508 5s... + 
64 Little Rock Spec. S/Ds, 1936-41. .4.60% 


85 Little Rock Street Impvt.. .. 65 . 
52 Mississippi Co. D. D. No 17. --+ Soy A 
85 Mississippi Co. D. D. No. 17. 33 35F 
52 Monroe Co. D. D....... . 15F 
52 Paris Sewer, 1938....... ° 80F 
34 Pulaski County Jail... 4.75% 
64 Pulaski County Jail 5s....... -4.90% 
34 Pulaski County R/D No. 10. 86F 
64 Pulaski Co. R. I. D No. 10, not re- 
SEE 6 cpeecevececessvceseses 85F 
Be  ~ Co.-Bway. Main ‘st a 
a Pulagi ‘Co., ’ Bawy. Main St. =uae. 
et tiie eliners es 4.85% 
52 Ratenri ‘Schoois . 42F 2 
45 St. Francis Levee Dist. Bigs. ..-101 103 
85 Southeast Arkansas Levee . 40F 45F 
CALIFORNIA: 
151 San Francisco 414s, shcrt... Ow 





FLORIDA BONDS 
PIERCE - BIESE CORPORATION 











JACKSONVILLE 
Tampa Orlando Miami 
Key Number 100. 
FLORIDA: 


107 Bay Co. Hway. or Toll =e. 6s... 63 
47 Bradenton 5%s-6s 
108 Bradenton . 54 
107 Bradford Co. Hways 82 
106 Broward Co. Hways ; 42F 
23 Citrus Cc., old or new 63 
100 Citrus Co. — Hway. 3148- és, ers 65 
47 Clearwater c/d's 38% 


106 Collier agg a 68 Ow 
107 Collier Co. Hw ‘ Ow 
10@ Columbia Co. Be. "13/1/47 , 10014 
47 Coral Gables c/d 6s ........ asco OO 
102 Dade Co. omer. Bonds . 95 


107 Dade Co. B.P.I. 6s, future mats. 85 


Il Dade Co. S/D No. 2, new or old. Ow 

47 Dade Co. S/D No. 2, new rfdg.. OW 

107 Dade Co. S/D No. 2, rfdg. 4s 85 

107 Dade Co. S/D No. 2 old 5s or 6s.. 90 
SE 1. 6.0050ndee60000400000006 30 oe 
102 Daytona Beach bonds ess : 61 
1l Deland Imp. 68 ..... Sack ginepnainaces ae “e 
106 DeSoto Co. Road 6s . 56F 

107 DeSoto County Hway ‘54s or 6s... 56F 


GOVT. AND MUNICIPAL BONDS (Cont.) 
FLORIDA (Cont.) : 


Key. Bid. Offer 
100 Duval! Co. 5s, 12/1/49 104 
47 Everglades D/D, actuals 19% 
ll Ft. Lauderdale Imp. 6s 23F 
47 Ft. Lauderdale Imp. 6s 281g 
106 Ft. Lauderdale Impvt. 28F 
107 Ft. Lauderdale Imp. 6s... 2814F 
11 Ft. Pierce Inlet te 27% 
102 Ft. Pierce Farms (D x-cpns 25 
100 Gainesville 5s or 6s, '36-'41 103 
ll Glades Co. Hwy. 6s 53F 
23 Hardee Co. R/B No. 2 6s, 1939-40.. .. 44F 
23 Hardee Co. al on 7 6s, 1952.. 44F 
ll Hialeah 6s, actual...... 21F. 
33 Highlands Mh eo ong Sch., Rd., Dist., 
ORPvccccccccccevesce .. OW 
107 Highiands Co. Hways..... . 80 
4 ~~ Co. Road 5s, 10/1/43 = 
Seseeceseas . 103 





Active Market 


FLORIDA 


Municipal Bonds 


THOMAS M. COOK & COMPANY 


WEST PALM BEACH, FLORIDA 
A. T. & T. W.P.B. 8%. Long Distance 3188 











107 Hollywood Impvt. 6s 41¥ 
106 Hollywood Harbor OW 

107 Hollywood Harbor 6s 29F 
108 Hollywood Harbor 2S 
107 Homestead 54s, 6s Ow 
100 Jefferson Co. 5s, 1937-40 102 

106 Kissimmee 6s 29F 
108 Kissimmee , 29 

106 Lake Co. R/B Dists. OW 
107 Lake Co. Rd. & Bdge. Dist. 6s ow 
108 Lake Co. Rd. & Schoo! Dists Ried 


107 Lake Wales Impvt 6s 








11 Lake Worth Inlet 5s... ow 
108 Lake Worth Inlet 
23 Lee Co. R/B 5%s, 1949... R415 
100 Leon Co. 5s, 1936-40 101 
23 Levy Co. Road 1, 3 1955 8614 
il Martin Co. Hw ‘ OW 
100 Ocala 5s or 6s, 1939- 4i 101% 
23 Orange Co. Road 5s, 1939-40 103% 
23 Orange Co. Road 5s, 1954 101% 
102 Osceola Co. bonds 61 
100 Paim Beach (Town of) 5s, °40-'44.103% 
102 Palm Beach County B. P. I.'s Ow 
107 Palm Beach Co. Bd. of Public 
Instruction 6s ..... 38F 
108 Palm Beach Co. BPI 38% 
102 Paim Beach Co. S/D No. 1 Bonds. OW 
108 Palm Beach County Rd. & Schools. OW 
11 Panama City 6s actual 43F 
106 Panama City ‘ 42F 
107 Panama City actuals 43K 
il Pensacoia 5s, 1948 4.75% 
23 Pinellas Co. 8/DNo.1 4-514s,1956-59 . 681, 
23 Pinellas Co. R/B No.8, 4-6s,1951-60 6814 
47 Pinellas Co. all road & school iss. OW 
108 Pinellas Co. Rds. & Schools ow 
102 Plant City bds., ex-cpns. 60 
23 St. Johns Co. Road 5168, woe 98 
102 St. Lucie County R & B bds OW 
47 St. Petersburg c/d’s Ow 
WE OWN ¢ OFFER 
$10,000 Borough of Carteret, N. J. 


Refd. 414%, 1953 & 1958 
Price 100 & Accrued Int 


C. A. PREIM & CO. 
Newark, N. J. 

Telephone / New York Wire (A. T 

Market 3-5313 | HAnover 2-8864 


& T. Teletype 
NWRK 15 














The number at the left of the firm name identifies it with the corresponding number in the listings. 
38—W. K. Ewing Co., Inc., 130 W. Com: | 60—The 


i—H,. D. Knox 
Phone Digby 
Boston. one 


& Co., 11 Broadway, N 
4-1389. 
CApital 8950. 


2—Edwin Wolff & Co., 30 Broad St., N. Y.| 


Phone HAnover 2-2432. See Front 
Cover. 
3—Lester, Carter Co., 209 So. La Salle St., 
Chicago. Phone State 6156. 
4—Milhous, Gaines & Mayes, 310 Webb) 
Crawford Bldg., th Ala. 
Phone 3-6181. A.T.T.Tel. Birm’ —-4 


. Atlanta: 404 Rhodes 
Bldg., phone Walnut 2218. A.T.T.Te 
Atlanta 287. 

5—Brown, Lisle & Marshall, 
Head Bldg., Providence. 
8900 

6—Westheimer & Co., 326 Walnut St. 
Cincinnati. 

Redwood St., 

Plaza 7100. 

7—Walter S. Place & Co., 35 Con 
Boston. Phone HUBbard 7140. 

eT Cruttenden & Co., 120 
Ss 


Dearborn ( 


Baltimore. 


; Milw., Marquette 3372; 


St. Louis, Chestnut 4640; Kansas City, 


Harrison 2501; A. T. & T., Chi. 


10—The R. F. Griggs Co., 50 Leavenworth 


St., Waterbury, Conn. Phone 3-0171. 
11—Samuel Brothers, 2 Rector St., N. ¥ 
Phone Digby 4- eae 
12—Baar, C Co., a Montgomery St., 
Jersey City. Phone REctor 34926. | 
Bergen 4-3450. A.T.T.Tel. JCY 1596. 
See Page 512. 
14—Benjamin, Hill & C 
¥. Phone Digb 
15—Cari Marks & Co., Inc., 
N. ¥. Phone br by 4- 1530-45. 
La Salle e. 
6694. See ab ove 
16—Burnett & Van Tuyl, 60 Wall St., N. 


o., 
4-1400. 


Chicago. 


Phone HAnover 2-6622. Teletype Beli | | 


N. Y. 
A.T.&T.NY¥ 1-211. | 


Sys. NY 1-1499. 
17—Stesiman & Birkins, 60 Broad St., 
Ph. HAnover 2-7500. A 
See Front Cover. 
18—Outwater & Wells, 15 Exchange Place, 
soreey City. Phone Bergen 4-8900; 
N. 2881. 


, REctor 2- 


27 State ‘st. | 





Haverty | | 


201 Turks 
Phone GA | 


Phone Main 0560. 2ii 
Phone 
ress St., | 


S. La} 
non 1252, Chicago. Phone 


39 Broadway, | 

32 Broadway, | 
208 So. 

Phone State | 


KEY AND INDEX 


20—du Pont, Homsey Co., 
Bidg., Boston. Phone Capital 4330; 
N. HAnover 2-4185. 
21I—MacPherson & Co., 61 Broadway, N. Y. 
Phone yt, Green 9-7460. 
22—Chandler & Co., Inc., 1,500 Walnut St., 
Philadel  .. _ Pa. Phone 


packer . Y., BArclay 7-1638. 
23—Bond Dept., Wrist’ National Bank, 
Tampa Fla. Phone M.8119; A.T.T: | 
Tel., TPA 17. 
24—Davis & West, 100 Royster meg.» B yer | 
folk, Va. Phone 24619; A.T 
Norfolk 98. 
25—Gray, Shillinglaw & Co., American 


ee Nashville, Tenn. 
ye % A 


6-5661 ; Tel. NHVL 22. 
26—C. A. Preim & Co., 744 Broad St. , ~ 

ark. Phone Market 3-5313 ; 

HAnover 2- : A.F.3. Fee NWRK 


15. See above. 
27—Moore & Hyams, 610 Common St. 
Orleans. Phone Ra. 7386. A.T.T. Tel. 


8. 
28—T. J. Feibleman, Carondelet Bldg., New 
Raymond 3329; 


Orleans. Phone 
A.T.T.Tel. NO 95. 

10—~-Goegheeen. Meeks & Co., 50 Pine St., 
N. Phone JOhn 4-4560. 

30 meneuie & Co., 
Bidg., San Antonio. Phone L.D. 323; 
A.T.T. Tel. SA. 2. See Page 511. 

31—Whitlock, Smith & Co., 
Bidg., Detroit. 
Page 511 

32—Enyart, Van Camp & Feil, Inc., 39 So. 
La Salle St., 
2424: A.T.T. C 

33—Barrow Investment Co. popes 

la. Phone Sebring 612A; 

$4—Vineon. Hill, ne., 305 iowte Bld 
Little Rock. Zanes 5174; L.D. 1 
A.T.T.Tel. L 

35—W. P. Clancey i Co., 604 First Nat. 


Bank Bidg., Cincinnati. Phone Pkwy 
2300. N. Y., Phone 


Inc., 30 
Y. Phone HAnover 2- 


Broadway ; 
WHitehall 4-4197. 
36—Lancaster & Norvin Greene, 
Broad St., N. 
4440. 


50—Dypeoane Co., 25 Broad St., N. Y. 
Phone HAnover 2-0360. 


Shawmut Bank | 


Penny- | 


arene 


New 


South Texas Bank 


1446 Penobscot 
Phone CH 4900. See 


Chicago. Phone Andover 
GO 


Bae | 





merce St., San Antonio. Phone L.D. 
537; A.T.T.Tel. SA 13. 

39—Lamar, Rinesten, 2 Labouisse, 1,247 | | 
Canal Bank New Orleans. 
zmone Raymond Bais: A.T.T. Tel. NO} 


40—Clement A. Evans & Co., 1010 First 

National Bank Bidg., Atlanta. Phone | 

Main 1922. 

H. B. Phillips & Co., Packard Bld 

Philadelphia. Phone Rittenhouse 0990: 

N. Y., REctor 2-4176. 

42—M. S. Wien & Co., 25 rend | St., N. Y. 
Phone HAnover 2-8780. A.T.T. Tel. 

97. See above. 

44—Easland & Co., 49 Pearl St., Hartford, 
Conn. Phone 2-0151; N. Y. CAnal 6- 
3250; A.T.T. Tel. HFD 27 

45—Bullington-Schas & Co., First National 
Bank Bld + Phone 6-4360; 

em | 


he. Tee oe . 88. 
46—Sills, Troxell & inton, Inc., 209 So. | 
La Salle St., Chicago. Phone Dear- 


born 1421. 
47—Edw. C. Wright & Co., 49 Wall St., 
N. Y. Phone HAnover 2-1166. 
48—Herbert H. Blizzard & Co., i23 So. 
Broad St., Ph its | Phone Pen. 6161 and 


41—C. 





Race 2511; N nover 2-41 

50—Seddon, Morfit & Harve , Inc., 320 No. 
4th St., St. uis. shone Central 
8116; A.T.T. Tel. STL 


51—W. L. Lyons & Co., Kenyon meg: 
Louisville. Phone Jackson 1101; 
217. See Page 511 

52—Scherck, Richter Co., Landreth Build- 


ing, - Louis. Phone Garfield 0225. 

ee a 

54— Winslow & "Oe. 49 Pearl St., Hartford. 
Phone 7-3164. 


55—Seybolt & Seybolt, Inc., Third National 
a - Springfield, Mass. Phone 

56—M. J. McHale Co., 115 peesewes, N. Y. 
Phone BArclay '7-3290 

58—C. H. Berets & Co., Inc., 120 Wall St., 
N. ¥. Phone ANdrews 3-8732. A.T.T. 
Tel. NY — 

59—Putnam & Co., 6 Central Row, Hart- 
ford. Phone 50151. 





OW—Offerings Wanted. BW—Bid Wanted. 


Ranson-Davidson Co., Beacon 
Bidg., Wichita. Phone L. D. 186; A. 
T. T. Tel. WICH 12. 
61—The Small-Milburn Co., Wichita. Phone 
L. D. 130; A.T.T. Tel. WICH 6 
63—Stifel, Nicolaus & Co., Ine., 105 W. 
Adams St., Chicago. Phone State 96. 
64—Utrusco Corp., Union National Bank 
Bidg., Little Rock. Phone 4-1247 
65—Loewi & Co., 208 E. Mason St., Mil- 
equines. Phone Daly 5392. See Page 


7i—W. L. Budde & Co. 


85—Peltason, Tenenbaum & Harris, 
96—The Bankers 
a > ane & Troster, 74 Trinity Place, 


100—Pierce-Biese Corp., 1,608 Barnett Natl. 


102—Thomas M. Cook 


West Palm Beach, Fla. Phone 8188- 
8189. See above. 

105—Watkins, Morrow & Co., Inc., Wood- 
ward Bldg., Birmingham, Ala. Phone 


a ~~ ~ McCready 
107—Corrigan, Miller & Co., 600 
Bld 


L. D. 52; A. T. & T. Tel. MMI. 18. 
108—Dee & Co.. Harvey Bldg., West Palm 
Beach, Fla. Phone 7123. 


142—Randolph & Co., 
& T. Z, i-3 
147—The Royal Securities Cor 


See 
ete Eldredge & Popper, 39 Broadway, 
15_Hammons & Co.. Inc., 
: 2 


, Inc., Union Central 
Ph. Parkway 7084-5. 

Inc., 
Louis 


Bldg.,Cincinnati. 


7ll Boatmen’s Bank Blidg., St. 
Phone Central 9626. 

Bond Co., Inc., 4th and 
Market Sts., Louisville. Phone L. D. 
227. A. T. & T. Tele. Lsvi. 14 


Phone WHitehall 4-3700 
j B.. 512. 


See 


Bank ae, Jacksonville, Fla. Phone 
5-3680 ; D. 47. A. T. & T. Tele. 
JKVL 181. See above. 


& Co., Drawer B-4, 


3-4978 and L. D. 4-9968. 

& Co., Shoreland 
Phone 2-5126 
Ingraham 
Phone 3-2137 and 


de, Miami. 
g.. Miami, Fla. 


2 Rector St., N. Y. 

Phone BOwling Green 9-8663. A. T. 
ele. N. 58. 

. 100 Broad- 

Ector 2-6660. 


way, N. Y. C. Phone 


above. 


Phone Digby 4-3700 
120 Broadway, 
AR Phone REctor 2-4400. See Page 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
i GOVT. AND MUNICIPAL BONDS (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) JOINT STOCK LAND BANK BONDS 2 Foote 
! FLORIDA (Cont.) : NORTH CAROLINA: Key. Bid. Offer ? 4 
Key. Bid. Offer. | Key. Bid. Offer. 85 Southern Minnesota B. H. ctfs.... 44F 46F | 4 A M, fe 
47 Sarasota City actuals ............. 27 4 Aulanter, ME Saingdthdnenaenenews ae is ¢ arket for 4 
BED BOPRSSRR GRY 2... cccsccccccccccce 271F Ph Mh scccessscdsecsoeens ow .. os a e 
i i—«............... 6oF 17 Hamlet, var. 202.00 002000I ow o Securities of the : Defaulted Bonds 7 
‘ 191 Sarasota County Hways......... cor ~~ A eee 73F Utilities Power & Light System ‘ 7 
= Sener & — Ponte teeeeees a We EEE Sa pacchcwasssaneeaaas 61F Bought—Sold—Quoted € e 
es Timp. 6. re ONS |; DUNNE & CO. | 
107 Tarpon Springs imp. 6s.......... 
i ee ee HAMMONS & CO. || : 3 
102 Volusia Co. DeLand-Lake Helen r.b. OW 6 Claremont Co. 4is, 1936-37... 275-1 °. Incorporated «| Members New York Security Dealers Asm. |) 
107 Walton County Hway. 5%s........ 881% 6 Dayton W. W. 416s, 1936-37. 2.50-1 120 Broadway, New York “| 20 Pine Street, New York John 4-1360 |> 
108 Walton County Hway 5is...... ow OKLAHO: : e > 
MA : Telephone REctor 2-4400 iwewvewe 
47 Winter Haven new rfdg...... .. OW , ‘ — 
1 Ww 61 Oklahoma, all G O. sovesccee ie 
02 Se SEND GUE cc ccccescucscese 55 50 Pawhuska Street Impvts., any. _. OW 
GEORGIA: 50 Ponca City Street Impvts., any.... OW PUBLIC UTILITY BONDS RAILROAD BONDS (Cont.) 
ba ——* _<—~ “ rae. ... Se SOUTH DAKOTA: 152 Amer. States Pub. Serv. 5s, '48 544% 55% Key Bid. Offer 
risp Co. Hydro Elec. 5s,......... 151 South Dakota 4%s, 5s......... --- OW BW | 152 Amer. Util. Serv. 6s, 1964...... 6644 68 87 Macon, Dublin & Savannah 5s, '47 72 74 
my "Sanam 4s, 4% ow BW “= te “Ml  conrlgy cw. Mf > = toa a ee = 7 Maine Central 4%, 1935.......... 7 78% 
; Le ccbi aden aan eon 4 thes , aie 1 . 
Chicago 4s, 1936-7............... ow . 25 ‘Tennessee ride 3.9008, 52: OW o18hq, | 152 Barstow (W. S.) 65, 1942. a. ™ 1 Maine Central x a 1% 2" 
- eo ee  eeeereeeaes OW BW] 25 Chattanooga ................--. 18 Bergen Turnpike ist 5s, 1951 mau yw tie ae 
Chicago Sanit. Dist. 4-413... .....: ow BW 25 Chattanooga 5%s, 7/1/57....... Sete 5 Bristol & Warren W.W. 5s, 7/1/46. 103% , ME A a ee, Homan Sim, “46... ZI 2 
F 2 SS Ce. aera ow BW 25 Hardin County 5s................. iy 152 Central Gas & Elec. 5%s, 1946 65% 66% 7 Old Colony R. R. 4%, 1950....... BW 
$2 Chicago South Park 4s, long. ow BW 25 Knoxville School , 1955-63...... ow 152 Central Gas & Elec. 68, 1946...... 69 70 46 Port Huron & Detroit R. R. 68.’40.100 101% 
KANSAS: 25 Knoxville Bridge 4%s, 1975....... 94% 96 152 Central Ind. Pr. 68, 1947...... 76% 7 142 St. Lawrence & Adirondack 5s, ” 87 90 
os Sine, ob eee ow 45 Lauderdale Co., all issues......... OW BW | 152 Central States Pr. & Lt. 5s, 1944. 49 51 21 Salt Lake & Ogden 5s, 1934 3% 
@ Ataimn o Z BD cccceseccece ow 45 Memphis, all issues............... ow BW 152 Central States Util. 6s. 1938. 21 7 Seaboard Air Line Rec. ctfs. "45 39 42 
a City, Kan, tees teense neeeees Sw 25 Obion County 68.................. ow ... 152 Central West Pub. Serv. 5i%s, 41 41% . tees rr — Rec, tts. 4s,’40 OW “el 
qf * 60 Kansas Soldier Bonus, iong-. rine 45 Shelby Co., ‘all issues...00 000.0... oe Getengo, Aurore & Misia Gs, “is6h. ‘ty sofy | 87 South Bound R. R. 55, 1Mi.....:. 19 © 22 
chita 5s, 1960. . avin in., Newport & Coy. 6s, '47...... Tampa N P 
61 Wichita 1940-43 |... "19.40.2501 85 Cincinnati St. Ry. Shs, 11952 seneee a ad 152 Toledo, Pearle a Wesieta Gn "ih. nb on 
All 35 Cincinnati St. Ry. 68° 55 92 94 Peoria & Western 68, '52..100 101% 
TEXAS 16 Cities Serv. Co. deb. 58, 1958,63, 69. 52. 52% . 
Pk ENTUCKY ‘ oe} REAL ESTATE SECURITIES 
41 Commonwealth Lt. & Pr. 7s, 1962. 8F . 
22 Community Pub. S. 5s, 1960..... 4 91% 152 Ave. U. Postal Station 6s, '36..... 
MUNICIPALS * SECURITIES MUNICIPALS 56 Connecticut Lt. & Pr. 7s, '51......124 tee 36 Bever! y Hotel 4 4s. 6 2 ceeses ™ eevee iz ’. 60 
W L LYONS & Co. Bought--Geld—Quetes 16 Consolidated Cities Lt., Pr. & Tr 20 Boston Metropoiitan Bldg. 5s, 1942 38 
° ° ist lien Se, 1962........... 67% ly 20 Boston Postal Serv. Sta. 5%s,'38. * 72 
Retebttehed H.C.BurT & COMPANY 152 Consol. Elec. & Gas Ss, ‘6s. 1962,A 38” 38% | 20 Bowdoin Sq. Garage 6s, 1940... 
Members New York Stock Exchange and Other 152 Consol. Elec. & Gas 6s, 1937 37% 7% 96 Brown Hotel of Louisville 1st 5s,'49 2314 95 
Leading Exchani . Incorporated 18 Consolidated Traction 5s, 1938. 8914 92 51 Brown Hotel 2nd income (5M)..... 
KENYON BLDG., LOUISVILLE, KY. Sterling Building Houston, Texas 1 Cooper River Brlage 6s, 1958 32%, 96 Brown Hotel of Louis. 2d 6s, °49.. 33% 34% 
Branch—Laf: —. Hotel, Lexington, Ky. 18 ey b mad gg . aK ‘at a. om a Buse pesky See. re padieases 95 961, 
c allas Ry. ‘erm e 3% 74% udd Realty > 85 86 
L. D. 217. POSTAL PHONE. TEXAS: - a . _— 5s, igs. aa’ 964 mAs 24 Cavalier Hotel, Va. Beach, ‘6%s, 
CN sc vasseuhsaderncecrsaiadadads 89 etro! reet Ry. reg. 44s,’ *s fe OF yr} Ww 
KENTUCKY: ites bth iid keasesseneten Ow 41 Duquesne Natural Gas 7s, 1948.... 65 152 Chrysler Bidg. 68, 1948........... 81% 85 
: 30 Angelina Co. Road 5%s............ ow . 6 Durham Public Serv. <> mn "49. 99% 100% 152 Cinema Bldg. 6s, 1945............. 2 
96 Ky. Bridge Rev. 4s, 1950, No. -1044% 104% 17 Archer Co NS i ain OW 103 152 Eastern Minn. Pr. 5i%s, 6044 61% 96 Clay (Henry) Hotel inc. bonds... 30F . 
Co. Road £ 
= Ky. Bridge Rev. ge, 1039. No. -104 .. Yo eect Ree ow... 8 Elizabeth, Plainfid. Poe son “ a Colony Court Apts. 66............ 16% .. 
* "  &  ( —  — _ii aie elas ea piety: ow .. SE nt6500006006050000' 3 Cumberl’d Apts. of Louisville c/ds 32F 35F 
si Ky Biidge’ ev. ‘Proj. ee 101 a pee ' 18 Elizabeth & Raritan Riv: a. 1954. is 6 Dixie Terminal Bldg. 5% LITC....100 ee 
. ’ oO ‘a iver 1945....... 152 Electric Bidg. 66, 1946............. 
BM) wee sseeseseeeecoees -- 104% HY Galnoun Ce. de Per. gmp. Wir./Fas. 97 Bw 152 Federated Util. 51s, 1957. 58 58% 14 Fifth Ave. & 55th St. 4s.......... 4 + 
“ pore ae seecesece Ow .. 60 Cameron Co. Ser. C, D or E...... 70 - | — zo &. 7. oo as: +4 o * S enemas 68. BOS kisnbeicasees 4 ea 
p BMY .--- eee -. f | * bee Mer ow .. ouston Gas Secs. Co. 5s, 19! R914 air Realty Co..........seceeeeees 6% 
6 Harlan Co. 4%s, 1947.............. 97 50 Cor nay Sno D/O 5s, 1945-55... 75F 79F 99 Indiana Central Tel. 544s, 1938 30% 32 14 Grant Building 78...............6 31 ; 
51 Louisville 4s, 1966 (BM)... ceeeeee os 3.00: 17 Cottle Co. Rd. 5s, 1940-45......... OW 101 56 Inland Pr. & Lt. 6s.......... 516 7 35 Hotel Alms (Cinn.), c/d........... 58F 62F 
96 Lou. Bridge Rev. ae. "48 (called),104 + 17 Sottie Co. Courthouse 5s, 1959.... OW 101 152 Interstate Pr. 5s. 1957............. 77 8 77 Hotel Alms (Cinn.) ctfs........... 55 
11 Dallas Co. Water Dist. No. 7 16 lowa Southern Util. deb 6s, 1950.. 78% 79% 6 Hotel Gibson (Cinn.) LTC......... 37% 
See”. es  erirey cca : BW James River Bridge 64s, 19 - 2% 27 77 Hotel Gibson LTC, (Cinn.) 5s..... 38 os 
LO UISIANA F Tare | MI SSISSIPPI Dewitt Co. Road Dist. 5s — 18 ae oo Sache & Paterson St -_ ee fe oversee, poy Soar aaa ris 1814 
8 Dewitt . .4.60-1 Y. £8, TD4D 2. cc cccecsces 0644 entucky otel gen. e. 
M UNICIPALS s Dimmit » 4 7 soe as = tines 152 Kansas Gity Pub. Serv. 3s, 195 3314 a” 96 Kentucky Hotel 6s, 1947........ eee 48 
OO dc cscewaad ee 41 pom pd ate Soe * oe ¢ of ind ad 37F 1“ Pt tn Mortgage Co Co. Sus peveses 4 és 
4 Du Mees BEB. ....ocses ae BW 41 Laclede Gas 4 7 7 sawyers Title & Gy. Sis.......... -60 
rel ilel mame Jones 30 Rastland Co. Road’ Sika, ee -. a 152 Laclede Gas Lt. 6s, 194 7. $4 Majestic Hotel bas. ri ot Springs, 
* : 9 a Sat ee a 21 Lehigh Valley Transit 1st 5s, 1935. O BW AEE.) .ccccccccesscsscose . 43F 
INCORP RATEO  e Renee 20F 21 Long ay) a \. UBMs, sppetaaes olin ae National Dock armet 4s. . 52 
£ Ray rote 17 Foard Co, R 1 71.28 aid) OW BW 51 Louisville Ry. Co. 1s s,’40(1 214 Athletic Club 6s, 1946. - 28 
< —e fe dened (728 'aia) ow. 45 Memphis Street Ry., A, 3-5s, 1945 66 68% | 14 New ‘York Title & Mtge. Sigs... 20- 
38 Ft. Stockton on = (10M). ....0++ Ow .. 45 Memphis Street Ry., a 3-5s, 1945 46% 49 42 Y. Title & astge. C2, A2, Q, 
17 Graham St. Imp. 1964- as SRO Ow 100 152 Michigan Gas & Elec. 6s, 1943. 5 TR erent 31 42 
A: 17 Hall Co. R/B wa ar. a ecosees ow 103 9 Minnesota Northern Util. 6s, 1944.. 94% 95% 152 North Station Ind. Bldg. 5s, pd 71 
LOUISIANA : 17 Hall Co. R/B Dist. No. i Sis, 43. OW pcs 9 Montana Cities Gas ist 7s, 1937... 93% 45 Peabody Hotel 6° 2d 5s, 1944. 59 
27 Louisiana Hway. 4%8,1945-55(10M) 98% .. Se Meee Gg. ncscccscceoces ow .. 9 Montana Cities Gas deb. 7s, 1937.. OW 20 Pelham Hall 6\s................. 
28 Louisiana Hway. igs Dé > ceieace 100 100% & “eppetnehepeeeebeqnds — wee 9 one | a me Ag age le 1944 84% re 7 an New Eng. “e heatre inc. 58,'83 2 14 
27 Lowe, Ser. Gold 4 1940- *. " % . Dist. 5 He 87 ountain States Pr. 5s 2% PrmG@emee OO. BiG. .scsceenscevise -20- ea 
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32 First National Bk. of Chicago 171 173 24 moves aan PP ne River — on General Theatre Equip. pf...... 50 .75 10 sh. Lenox National Bank, Lenox, Mass 
entie dcasoe . Mills, Inc. (Va.) 6% cum. Pp j yenera] Theatre Equip. com....... .05 .25 a : é 
PITTSFIELD, MASS. : : 29 Stevens Linen Works. . 70 nae Gotchaux Sugars. tac. $7 pf 100 )=—«:102 PORTFOLIO No. 156 
M Agricultural National OW 190 Wiscassett Mills -120 130 Godchaux Sugar pf. ... 101 103 























Dividends 


Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





R lar. 
— Pe- Pay Hidrs. of 
Company Rate. riod. able. Record 
Acadia Parish La Oil 50c M Nov. 1 Oct. 15 
Alaska Packers Assoc. 2 Q Nov. 9 Oct. 31 
Amerada Corp .50e Q Oct. 31 Oct. 15 
Amer Alliance Insur (NY).25¢c Q Oct. 15 Oct. 4 
Am Art Works, Inc, 6% pf, 
.50 Q Oct. 15 Sep. 30 
Am Equit Assur (N Y) 25c Q Oct. 25 Oct. 15 
Am Paper Goods 50c Q Nov. 1 Oct. 21 
American Chic Co... Tie Q Jan. 2 Dec. 12 
Andover Nat! Bk (Andover, 

MSs) as $3. S Oct. 1 Sep. 25 
Anheuser Busch -$1 Oct. 22 Oct. 17 
Ati Safe Dep Co (N ¥) $1.50 Q Oct. 15 Oct 2 
Atlantic City El Co in p) 

BE coe: .$1.50 Q Nov. 1 Oct 7 

Atias Powder pf $1.50 Q Nov. 1 Oct. 18 
Bk of California. $2.50 Q Oct. 15 Oct. 8 
Badger Raey Mills. 50c Oct. 15 Oct. 5 
gh edat = Dec. 15 Dec. 5 

Do pf. Q Nov. 1 Oct. 22 
Bay st ‘nibhing Co 7% pf.. joe S$ Oct. 1 Sep. 25 
Beatty Bros ist w.. $1.50 Q Nov. 1 Oct. 15 
Best Co. .c Q Nov. 15 Oct. 25 
Ages A G & e. $1.12 Q Oct. 10 Oct. 8 
Bibb : $1 Q Oct 7 Sep. 27 
a tie Co ‘ 50c Q Oct. 31 Oct. 16 

rockton Ges. Light. a Oct. 15 Oct. 8 
Bucherfields WE ccc. $1.75 Q Oct 1 Sep. 30 
Calamba Sugar Est ec Q Jan. 2 Dec. 14 

Do pt .....-- ° 35c Q Jan. 2 Dee. 14 
Calgary P, Ltd. pf. $1.50 Q Nov. 1 Oct. 15 
Carpel Cor, Q Oct. 15 Oct 8 
Cent Miss s Valiey Elec Prop ; 

6%. pt . $1.50 Q Dee. 2 Nov. 15 
Central P Tube Co. 5e Oct. 25 Oct. 15 
Cincinnati Milling Machine 

6% P $1.50 Q Oct. 15 Oct. 1 
City Auto ‘st PE Co Trere .15¢ Oct. 15 t 7 
City Wat Co of Chattanooga 

GR pf ...... 1.56 Q Nov. 1 Oct. 19 
Coast Brewer's, Ltd .23¢ Q Nov 1 Oct. 18 
Collins Co $1.50 Q Oct. 15 Oct 1 





Pe- Pay- 
Company Rate. riod. able. 
Concord El Co 7c Q Oct. 
Do 6% pf 50 Q Oct. 
Conn Fire Insur Co (Hart- 

ford, Conn) . Q Oct. 

Conn Invest Management Co, 
10c Oct. 
Colonial Life Ins Co of 

America Oct. 

Columbia Gas & Elec 5% pt, 
$1.25 Q Nov. 
Do 5% con pf. $1.25 Q Nov. 
Do 6% pf.. ‘ $1.50 Q Nov 
Coon (W B) Co 7% pf...$1.75 Q Nov. 
Corn Exch Bk Tr (NY)...75¢ Q Nov. 
Davenp'’t Wat Co 6% pf..$1.50 Q Nov. 

—. Tr, Inc (Akron, 
-34%c Oct. 

Diversified Trustee shrs: Ser 

D 0.027¢ Oct. 
Duff-Nort Mfg Co 15e Q Oct 
Dunean Mills Co mm pf $1.75 Q Oct. 
— Trust & Co (Ban- 

gor, Me) . $4.25 S Oct. 
Edis Klee Ill of Bos. Q Nov 
Elmira & Wmsport RR. $1. ine S Nov 
Emp Group Assoc. Q Oct 
Emporia (Kan) Tel 7% B 

$1.75 Q Sep. 
Exeter & H El $2.50 Q Oct. 
Faber Coe & G, Inc Wc Q Dec 
Do 7% pf .$1.75 Q Nov 
Fall ag = Nati Bk (Fall 
ass) 2 8 Oct. 
First Nat Bk (Nor Easton, 

Ma 2 Q Oct. 
First Nat Bk (Maiden, Mass. $1 Q Oct 
First Nat Bk (Stockton, 

Calif) . $2 Q Oct 
Fitchburg G & E Lt. -69¢ Q Oct 
Froedtert G & M pt cv pf. 30¢ Q Nov 
Fyr-Fyter Co (n p) A 25e Q Oct. 
Ga R R & Bankg = 25 Q Oct 

Do 2.25 Q Jan 


: 15 Oct. 
se 


15 Oct. 
15 Oct. 


10 Oct. 


15 Sep. 


- 15 Oct. 
. 15 Jan.2., 


Hidrs. 
Record. 


of 


8 
8 


Pe- Pay- Hldrs. of 

Company. Rate. riod. able. Record. 
Gen Am L Ins Co (St Louis), 

30c Sep. 30 Sep. 21 

Gereral Cpr -$1 Q Nov. 1 Oct. 16 
Gordon & elyea, Ltd., 6% 

Ist pf - $2.25 Oct. 1 Sep. 27 
Great Am Ins. ..25c Q Oct. 15 Oct. 4 
Haile Bros ot ‘ $1.62% Q Oct. 31 Oct. 24 
CE setcecean ee 10c Q Nov. 15 Oct. 15 
Heller (WE) &Go($4eum. we Q Sep. 30 Sep. 30 

Do ($25) 7% pf....... Q Sep. 30 Sep. 30 
Holly Development........ 7 Q Oct. 15 Sep. 30 
Home Tel & Tel Co om 

Wayne, Ind) .... -75e Q Oct. 12 Sep. 27 
Homestake Mining .. -»--$1 M Oct. 25 Oct. 19 
Howes Bros + J = io. oe Q Sep. Sep. 20 

Do 7% 2d -$1. Q Sep. 30 Sep. 20 
Do 6% pr. beaeeteeaee ne Q Sep. 30 Sep. 20 
Humberstone Shoe Co, Ltd. 
. Q Nov. 1 Oct. 15 
lilum & Pr Secur..........$1 Q Nov. 9 Oct. 31 
kK. 2 eee $1. 75 Q Nov. 15 Oct. 31 
Int Dept St, Inc, 7% pf..$1.75 Q Nov. 1 Oct. 21 
Intl Bronze Powder, Inc.. .25c Oct. 15 heebes 
Jantzen Knit Mills... 10c Q Nov. 1 Oct. 15 
ere ...$1.75 Q Dec. 1 Nov. 25 
Jones uy E) Roy T, D pt ctfs 
GOD Scccacceccscene 4.12 Sep. 30 Aug. 31 
Do E part etfs {5he8) “S = Sep. 30 Aug. 31 
Do F part ctfs ($100). Sep. 30 Aug. 31 
Do G part ctfs ($100). ae Sep. 30 Aug. 31 
Do H part ctfs ($100). - 30c Sep. 30. Aug. 31 
Do I part ctfs ($100)...32c Sep. 30 Aug. 31 
Do J part ctfs ($500) .$2.35 Sep. 30 Aug. 31 
Do K part ctfs } eee .3lec Sep. 30 Aug. 31 
Do L ($100). re Fl Sep. 30 Aug. 31 
Kahler Corp. ‘ i Sep. 30 Sep. 24 
Kellogg Company. iad .§2 Oct 1 Sep. 25 
= Can, Ltd, 7% 
$h550046060456 0480 $1.75 Q Nov. 15 Nov. 5 
Keokuk El 6% pf.......$1.50 Q Nov. 15 Nov. 9 
Keystone Cust Fds, Inc, P 
la 008088 S Oct. 15 Sep. 30 
Do T (10¢) 006373 S Oct. 15 Sep. 30 


| 





Pe- Pay- Hldrs. of 
Company. Rate. riod. able Record 
King Royalty Co 25c Q Nov. 1 Oct. 15 
Kittanning saeaghene Co..50e Q Oct. 10 Oct 1 
Kleinert Rubbe 10c S Oct. 30 Oct. 15 
Kokomo Wat Wwksé% pf.$1.50 Q Nov. 1 Oct. 19 
L Erie Pow & Lt 7% pf..$1.75 Q Oct 1 Sep. 25 
Do 6% 2d pf $1.50 Q Oct 1 Sep. 25 
Lake View Tr & Sav Bank 
(Chicago, Ill). $1 Q Se 30 Sep. 30 
Lansing Company.... 25¢c Q Nov. 10 Nov. 10 
rus & Bros, con B $2.50 Sep. 30 Sep. 24 
Loew’s, Inc, pf.. $1.624% Q Nov. 15 Oct. 31 
Lone Star Gas 644% pf $1. a Q Nov. 1 Oct. 19 
Loose-Wiles Biscuit Q Nov. 1 Oct. 18 
Lorain Tel 6% pf. $1. 50 Q Oct. 1 Sep. 24 
ae! Tiger Comb G Min.3c Q Oct. 10 Oct. 10 
M-A-C Plan. Inc, pf (Provi 
dence, R I). 25c Oct 1 Sep. 19 
Marayd No1T, A 80c Sep. 30 Aug. 31 
Do B. 20c Sep. 30 Aug. 31 
Marq Cement pf $1.50 Q Oct 1 Sep. 3¢ 
Mass P & L Assoc §2 pf.. 7 Q Oct. 15 Oct. 10 
Maytag Co Ist pf. -$1.50 Q Nov. 1 Oct. 15 
=e aeenel Bk ishar- 
Pa 50c Q Sep. 30 Sep. 30 
Melville Shoe Cor 6% pf.. $1. 50 Q@ Nov. 1 Oct. 18 
Do 6% 2d pf. Tle Q Nov. 1 Oct. 18 
Merchants Nationa! Bank (in- 
dianapolis, Ind) $2 Q Oct 1 Sep. 30 
Metal & Ther Corp $1 Q Nov. 1 Oct. 20 
Metropolitan Industries Co 6% 
pf allot ctfs 50% pd 25c Q Nov. 1 Oct. 21 
Meyer-Blanke Co. 30¢ Oct. 15 Oct 5 
Midwest Oi! ($1) 3e Q Oct. 15 Sep. 30 
Do ($10).. 30c Q Oct. 15 Sep. 30 
Do ($1) pf Sec Q Oct. 15 Sep. 30 
Modine Mfg Co 25c Nov. 1 Oct. 21 
Monmouth Consol Wat Co 
7% pf. $1 Q Nov. 15 Nov. 1 
Montgomery ‘& Erie RR. iTige S Nov. 10 Oct. 31 
Do 17iec S May 10 Apr. 30 
Nash Motors 25 Nov. 1 Oct. 15 
Continued on Page 518 
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Bond Transactions—New York Stock Exchange 









































For Week Ended Saturday, Oct. 5 For Annual Range to Sept. 14 See The Annalist of Sept. 20, 1935 
| 
J c 4 v ‘ i Net Sales Net | Sales Net 
UNITED STATES GOVERNMENT BONDS nSales sgh Lew.tastGnes. | te 1.0000. High.Low.Last.Chge in 1,000s , Hush. Low.Last.Chge 
(Figures after decimals represent 32ds of 1 per 40 —1 16 Sao Paulo 7s, '56, Sept 15 Camag 8S 7s,'42, ctfs % 
. oma . a. - Sipe, i942. a1% ax 67% coupon = savenaeS ae 144 5 y 14 Canada Sou 5s, A, '62..110 108% 108% - — 1% 
LIBERTY BONDS 13 Do ist 54s, 1940...... 65" 61. 65. 23 Do 7s, 1940 77% 74 76 Me | 3 Cen ee ee See. . Sau, 10%? - 1% 
: : a tol 1 Do 88,'36, Ju coupon 39 Do 4%, 1956 ........ 4 
Sales Net 1 eee Se......8 & & —3 ena y ene omy 21% 27% + % | 86 Do ate, 1907 1222222208" 20888 108 — 1 
in 1,000s. High. Low. Last. Chge. 6 Dresden 7s, 1945.......¢ 264 26 26 — % 1 Santa Fe Arg 7s, '42..* 54 54 54 1% | 80 Do 4%s, 1955 ........ 107% 105% 106% — ¥% 
4457;, 4th 4%s,'33-38.....100.11 100.5 100.9 — .3 Si 16 Do 7s, 1942, stpd...° 51 49% 51 + % 98 Do 5s, 1969, July ....109 1076 108% . 
1.” ath iis reg......100.7 100.7 100.7 — .1 : "Poem. o 6148, 1950.+ 32% = = + : 12 Sazen, Feb w 6448,'51.+ 32 31 32, iT 2 Do 5s 908. Oct +++ 108% 108 109 + 
halla . 5 Oo 7s, 45 .........¢ 3% 33 2 12 D Ss Serre ss y, 
TREASURY BONDS 2 Estonia 7s, 1967 tteeeeee 934 93 93 — 4} 1 Saxon St Mtg 6%s, '46, | 30 Can North deb 7s,’40...103% 103% 103% {f 
7" Rae tite 11.4 36% 36% 36% 33 Do deb 6%s, 1946 ....118 117%118 + 
329 4\%s, 1947-52......114.8 113.27114.2 — .11 7 FIAT deb 7s, 1946...... 59 55 59 — 6 6 Serbs, Cro & § 7s, "62, hee 224 Can Pac deb 4s, perp.. 84% 81i, 83 1 
485% 4s, 1944-54........ 109.30 109.18 109.28 — .4 21 Finland 6s, 1945........ 106% 106 106... Nov cp on ..... 2 25 25 2 T Do 448, 1946 ........102% 100% 101 1% 
1 4s, reg..........--109.19 109.19 109.19 30 26 BO GOD, BOGE. cc ncccs 102% 102 102%— % | 22 Do 8s, '62, Nov cp ont 275% 24 24 3% 140 Do 44s, 1960 oéne nee B 96% — 1% 
374 3%s, 1946-56. -108. 10 107.29 108.3 — .9 4 Frameric Ind THs. 109 109 —1 | 16 Shinyet' El P 6%s, '52.. 88 86% 86% yy 69 Do 5s, 1954.......... 103 102 1i% 
131 aie 1943-47... ... 10 104.26 105.2 — .4 5 Frankfort 6%s, net 2444 25 2 Siemens & H is. 1935. +t 61% 61% 61% ts 21 Do 5s, 1944, ctfs ....110 100 109% — 
23 1940-43... “Joe. 12 105.30 106.2 — .8 1 French Govt is. “1. - 170% 170% 170% — % 4 Do 6%, 1951 ....... 3 39 39 1% 4 Caro Cen cons 4s, 49°§ 42 42 4216 + 2% 
671 3 3. 1941-43 -106. 13 106.00 106.3 11 29 Do 7%s, 194 172° 170% 170% — 1 Silesian thank ‘ss, 1947. 43 43 43 1 12 Caro, Cl&O 5s,'38......1084% 107% 107% 
10 . : ° 4 
519 3 1944-46. 4.00 103.18 104.00 + .2 17 Silesia Elec 61s, '46...+ + 30 30 30 ‘te 18 Do 6s, A, 1952 ;.... 108 106% 107% -- 7 
st ate : im res. e108 3 106-13 106.14 — 14 2 GELSENK'N 6s, 1934..¢ 55 54 55 2 ow ed es, a 7%, 96% 97+ i 2 Gen Dist Tel S043... 108i 108 108% 108% a 
355 is:3% “3148, 1943-45. “404.10 103.27 104.7 — 13 ti AAT 60,Julyt = i 2% — 5 Cen of Ga con 5s,'45.°§ 21 1% 
8  4i48-3i4s,"43-45,reg-104.00 103.26 104.00 — 3 6 Do 6s, 1938..........+ 38% 37% 37% — S Rave rete te oe” H ee ng ghee Ee ‘34 3% i 2 
1 (6M ee... 103.1 102.16 102.31 — “1 Tt DO tS, WO. -----...» t 37 | Sak oe... 69% % 1 Cen Hud G&E 3%4s,"65. .104% 10434 104% 
1 ats. 1946-49, reg.102.22 102.22 102.22 — (20 | "8 Ger Gen Ei ce toast is” ar ar 1 13 Do Sys 1961 |... 79 % | 64 Cen Il E&G 5s,'$1..... 95% 93h 94 M 
3344, 3s, 1951-55. 02.13 101.27 102.9 — .4 178 German Gov 544s, 1965.4 27 26 27 | 58 Tokyo El i Gs, a. 81 8 35 Cen N Eng 4s, 1961.... 54 46 46 —10% 
752 38, 1946-48... .. “Tor. 26 101.11 101.26 + .1 G. Re r _‘4y | 12 Trondhjem "57... 99 ‘3, | 107 Cen of N J gen 58,’87..102 100% 101 1 
1.369% 24s. 1945-47... ‘100-6, 99.30 100.4 — 2 ey fy Pe a 34 4 — 3% | “T Tyrol Hydro ff ys, "55° 81% tg 7 Do gen 58, 1987, reg.. 98% 98% 98% 
2,800 2%8, 1955- --++ 99. 7 — * 112 Gt Br él 5's, 1937...10714 106% 107. — . 93 Cen P: Pep RT lage , 
1 2%s, '55-'60 reg... 99.10 99.16 99.16— 3 | 125 GtBra Ni de, ‘esr 110 P iost? 100% — 1% 2 enaawa BP 1. afd; 94% y. | 198 Cen Pac ist ret 4s, 49. 192% 103, 101% — i 
. 7 Gt_C El P Jap 7s, '44.. 93 oa 93% — % se if “§ en Steel 8s, 1941 ....-122 12144 1214 
(EM, Ds Eee ae | ean tee as 3 ; 1 = + ; & Hey ¢ 1951 1.23 33% 33 fi 43 Gert’d deb Sigs, 1048... 88% i 874, — iy 
1 reek Govt 6s, 1968... 6 sis in 80 “454.1344, 3 i 292 St ) Ss, °47...107 104% 1054 14 
A woe, lateos......20.2, roar aonas— 2 | 1 BoNes*tees, pe pds t a5 28 25% 12 Un SW Birt, a, Sk sed 3 oe | 28 Cosste® Seer SSE aeh tee tas — 3B 
og - x : lrugus 0 '....+ 39% 1ly 6 Ches & O con 5s,'39....1118% 1105 110% va 
eS 3 ae - 100-22 oe le 36 HAITI 6s, 1952......... 92% 91 92%+1% | i3 “Ta me. 38% % 54 Do gen 4s, 1992. ....116%4 115% 1164 — 1% 
m8. ahi ; 21 Hambarg St 69, 1946 ie 26 26 1%! 1 Do 8s, 1946 ........4 39 % | 8! 110 109 109 % 
ansa s Ss, nes oe ; 01 _ “4 
HOME OWNERS LOAN BONDS 16 Helsingfors 614s, 1960. .103%% 103 10340 :. | 29 VEN MTG BK 7s, '52. 51% oe ie : ‘110 110 110 
; 1 Hung Con M 7s, 1945, 2 Vienn 6s,’52, Nov cp on* 85 + & 1 Do R & A 2d 4s, ‘89. .107%4 107% 107% 
725% 35, 1944-52........100.5_ 99.20 100.4, + .2 unmat coupon on..+ 26 26 26 — 4 27 Chi & Al ref 3s, '49.... 42% 41. 42 i 
1,076% 2%s, 1939-49...... 98.28 98.4 98.22 — .7 1 Hung L M Tis, A, ’6i¢° 25 25 25 —2% | 10 WARSAW 7s, 1958 .... 69 66% 66%— 3% 78 Chi, B&Q gen 45, ‘58. | .105% 104% 1054 — 
613 102: 2 Hungary 7s, 1944, Feb 12 Westphal El P 6s, '53..+ 32% 32% 32%+ % 57 Do ref s, ‘TL... ., 109% 108% 109 % 
Total sales .......--.-. . $13,102,400 coupon on.........+ 34% 34% 34% 4 & ’ 71 Do 4%, '77.....+.++++ 105% 104 105 Ly 
20 YOKOHAMA 6s, 83% 83% 83% % 76 Do lil div Side, '49....103° 102% 103 % 
FOREIGN BONDS | 11 ILSEDER ST 6s, 3; . 33% 33% 334%— % Totai sales, 6, 561. “000. 41 : es “ 4s, a sun ar a ‘ 
43 Ital Cr P W 7s, B, '47. 44° 47% — 2% i8 Chi DoH Es, "81... ve b 
% + : : } IDs Yo 5s. "51, ctfs...... 10 9% 10 
6 Adriatic. Bee 75,'52,si5d 55" 55" 58 Hh | of@ Italy 73, {901 = ae. sn 50% 58% 4 om ins agai ee ga 12 ChiG L&C Ss, a7, *105% 105% 105% + 4 
rshus 58, 1963....... 95% 94 94 — 1% (spits waimaals ae os 15 ADAMS EXP 4s, 1948..100 98 98 —1% | 72 Chi Gt West 4s,''59..°§ 22. 19% 19% — 1%; 
8 Alpine “Mont 7s, 1955... ae 90% 90% + 4%! o4 JAPAN 5\s, 1965 84% 83 83% — 11 Ala Gt So 4s, 1943.....101 100% 100% 1 Chi, I & L ref 6s,’47.°§ 20% 20% 20%+ % 
8 Antioquia 7s, itis - . 8% 1% 1% - ¥ fe “> wee $y a. 5% “ o 2 Alb & & Su. gtd easy 46... 103% 103% 103% % 1 Do 5s, 47, 66: gf 21 21 21 : 
qQ 8 ’ . 74 ‘4 ; | ” :- vo . m tT 4 4 cI 7 Do gen 5s 2 ‘ ‘ f p | 
2 * 8 ™% 8 + % | ‘ All +; Se. 1064....879 TF TT 2 27 Chi, Ind & So 4s, '56... 93% 93 93 
18 BO ist ts, 1957......° 7% Tm ™%— %| 8 KARSTADT 6s, 1943..¢41 38 38 —2 St “Doss too 8a 6568 % | 256 ChIMSt P&P 55,'75..34 11% 9% 104 — 1% 
2 Do 2d 7s, 1957 * % The Th— % ‘ et S42) = = 2 5 Do 5s, 1950 +524 22% 224—1% | 275 0 adj 5s, 2000.....°§ 4% 3% 3%— % 
° rt FQ TR TX B | 1 Do 6s, 1943, ctts....* 32 32% 32 — 2% ’ 1950, stpd....§17 14% 15 — 1% | 34 Chi,M&St P 4s, °80..°9 40% 36% 38 — 2% 
18 Antwerp 38,,1058,...... 99" 97% 98 — 2 | 43 Kreug & ‘Toll Ss, ‘50, ; *) Alles & W 4a, 1098... 92 92" 92 * | 19 Do gen 3%s, B,’89..°§ 39% 39° 39 — % 
Ee eee oe ee es ) Ss ee ee ee. | 3 Be ee , 34 son — 32 
a = = ae MR cose 26i4 95 95 & 1 LEIPZIG 7s, 1947..... +31 31 31 ba i Am Beet 8 6a’ 1940. . 110282 10262 1026 \, 196 Do 4&n ban 39” 39” —11 
6s, June, 1959 96% 945% 94% — 28 Lombard Ei 7s, 1952.... 47 42% 47 ~ .-; 289 Am & For P 5s, 2030.. 70% 68 69 11 154 Chi & N w i 49.°§ 9% 8% 8% 1 
$ Do Ge’ Oct 1959... 96% 95% 95% — % 3 Low A Hy E 6%, '44.* 85 84% 85 — 3% | “96 Am Ice deb 5s, 1953... 71% 69% 70%— & 14 Do gen 3%s ‘S7....*§ 34% 31% 31 2% 
© . Po te, May, 1960.....97 94h 9 Hy | | 1431 Am I G Ch 5i%s, 1949. .112%4 112 112% + \% 7 Do gen 4s, ‘87 +5 39 344% 3412 — 5% 
39 Do 6s, Sept, 1960.... 96% 954% 9 ¢ 8 MEDELLIN 6s, '54.° 7% 7% 7%— # 69 Am Int 5%s, 1949......100%4 99%,100%+ 4% 64 Do 4%s, 2037........§.16 13 15% — 1 
16 Do 6s, Oct. 1960...... 964% 95% 95% | 67 Merld Elec 7s, A, 1957. 50 46% 50 + 640 Am Roll 4%s, 1945. 11414 10914 112% 1% 37 Do 4%s, C, 2037.....§ 16% 14 5 5 
Do 6s, Feb, 1961 96% 94% 94% | 26 Met Water 54s, 1950... 99% 9814 99 Pee 1 Am Smelt & 5s,’47. .100% 100% 100% + &% j Do 4%s, ’87 ....°§ 341% 34 4 6 
3 De Gs, May, 1961... 96 95 95% x |; 3 Mex Irr 4%s, '43, asst 4% 4 4%— % 12 AmT & T 4%s, 1939.. |109%4 108% 108% i, 14 jo gen 5s, ’87.... 3 41 37 37 4% 
174 Australia 4%s, 1956.... 96% 947% 96 6 Mexico 5s, 1945..... 4 4 4-32 717 Do col tr 58, 1946....109 108 108%+ % = «De No w + 3 rt 43% 44 3 
106 ey OE, Mi ecccmcctes 102% 100%, 102% + wml 46 Do 4s, 1954, asst i. 4% 4% 4% % 143 Do 5%s, 1943 .. . 113% 112% 113 % 3 Do Nor BY8."3 Fm | S a 4 3 
134 “a Perr 102% 100% 102% % | 1 Miag Mill M 7s, '56...+ 29% 29% 291, — 1% 81 Do deb 5s, 1960 .....113%4 112% 112% Des P V 41s,'47° : . 
Austrian 7s, 1957 90 85 86%— 3% | 93 Milan 6%s, 1952 40% 47 +2 5 Do deb 5s,’60, reg....113. 113 113 12 Chi Rys 1st 5s, ‘27 +38 4% 73% 74% + % 
pg nn cers were | 1 Minas Gera 6%, 1958, | 195 Do deb 5s, 1965 .....113% 112% 113% + % 8 CRP pn ee my a 1% 
4 BATAVIA P 449s, °42.115 114% 134% : 2% Sept coupon oft ..t 18% 13% 18%+ % | 310 Am T Fd Gs, "40, etfs oy one ae +16% 54 Do ref 4s, z. oaas i ih 10% toy — 
7 Bavaria S 64s. 1945..' = spat? 101% > % | 18 Do 64s, su Sept “ 14 14 + & 122 - = = 5s,'44.. 4 0am a % 14 Do 4%s,. '52..’ +t§ 12% 11% 12 if 
31 Belgtam 60; | 1905... - tee 1048 1048 — 1% | er at mS +.) Oe wei 4748.32) 27% aor 12 | 2 o 4is, '52, ctfs...t§ 11% 11. 11 1 
36 Do 6%s, 1949 .. 10 0 rs . ? 16 Montecatini 7s, 1937. 5 Le ; - | 71 Am Writ Pap 6s, $ 3 ‘ 74% 7, 1% 25 Do 7: ay wee 5 ¥, 
59 Do 7s, 1955 .........-112% 111% 111%... 4 Montevideo 7s, 1952...* 40% 40% 404% .. 19 Do 68, 1947, ctfs....§ 30% 27% 29% + 2 39 Do Ais. '¢ : gif 
59 Do 7s, 1956 --......- -106% 104% 105 — 1, | SE asso OO oe oe Se Ann Arb ae 30'S” Ge 1 et | De ine Be 5i% 
12 Bergen 5s, 1960 ioneas % | nn r s 8 30 Do inc 5 4% aS ; Fb 
18 Berlin 6%, 1950......1 28% 27% 28 5, | 78 NS WALES 5s, 1957...100% 99 100 — % ‘ it oo --a-ac-g oth Oe Cie SK + 1 = Ok Ee ‘4 
S Bo @, 08 ......... g 24% 24% 18 Do 5s, 1958 100° 98% 99%— % 5 Ark & M Br & T 6s, a : 3 oA 
8 Berlin El 6%, '51....+ 31% 30% 31% .- | 50 Nord Rys 64s, 950. -,153% 152 153% % 94 Armour & Co 4s,'39. .104 103% 103% B D, %, 
5 Do 6%s, 1959 ....... ¢ 2814 28%4- % 1 Nor Ger Lloyd 6s,'47.. 83% 83144 —1 418 Armour of Del 4s, 1955 94% 934 94% + % 5 - 1 4a, 
7 _Do 6s, 1955 ........* 27% 26% 27% + % | 50 Norway 5s, 1963....... 102% 10144 101% - | 53 Armstrong Cork 4s,'50.104% 103% 103% — %4 | 22 Do ste x 
18 Berlin El Rys, 6%8, '56 32) 31% 32) + | 31 Do 5%s, 1965....... 10 02% 1 + 1% | 195 A, T & 8 Fe gen 48,'95.109 | 107% 108%, Me 18 + & 
1 Bogota 8s, 1945...... * 12% 12% 12%+ % | 10 Do 6s, 1943...........106% 105% 106% + % | 20 Do 4%s, 1948 107% 106% 106% — %& | 1 20 Sie, "Ss “ee i“ 
28 Bolivia 7s, 1958 3 8 BM ;+@ 1 Do 6s, 1943, reg......104% 104% 104% =... | 43 Do adj 4s, 95, stpd.. 1031, 102% 102% — i A gon Boum 61% — 1%, 
= ee = Pe ? 64 7 + t 28 Do 6s, 1944 ate : 105% 104% 105% % | - oe _— =: ee 504 104% FS 256 Chile Cop deb 5s, "47 (100% 99% 100% % 
3 so tnt ie =mm-%| & ore ean oe 10m tk | 8 BO ee ee 1. ae a” 1” | 18 Cin O & ES A.A... 108 104th 10414 
50 Brazil 6%s, 1926-57. of 21 20% Pd 56 Norw Hy El 5l4s,’57... 98% 97% 98% % | 1 Do 4s, 1960 .. . 10 1 1 1 103 1 “| Gin Un Term 58, 1957. 112% 112 112% ly 
61 Do 6%s, 1927-57 ....1 21% 20 202- .e 1 Norw Mun Bk 5s,’70...102% 102% 1021, .. | 13 Do R Mt. Div 48,°65..105% 105 105) — 1% Do 4348, 2020 109% 109% 1094, — % 
55 Do 8s, 1941 ....,...3 27% 25% Ft4s) 3 DoTCS L 4s, i 109% 108% 108% 2 De 5a? 202 *** "4119 111" 111% % 
43 Do Cent Ry 7s, '52.* a Est + oe 2 ORIEN'L DV 5%s,'58. 7 79 1 31 Do Cal Ariz 414s, Pe 4 109%6 110% ‘4 ‘ CCC & . gen 45,93. 96 95% 954+ 1% 
39 Bremen St 7s, '35....*% 32% 4 ao . @ 17 Do 6s, 1953........ 83%— % 1 Atlanta & Bir 4s,’33. ne ae ; Do ref 88, C. 1941... 100% 100 — 100 i 
ie 1 ¢ ‘eee 30% 90 90 & | 2% Oslo Gs, 1955.--- a 100% nt | add AS E.On 2 hte, 1084 100% 100% 1 | te Do ref Se, D, i063... 88 8 89 — 3 
. 7 “oe 5 cA 58,’63... : were Say Sz ™ | 44 f 44s, E 7:. 16% 72 13% — 3% 
5 Do 6s, 1950, = 100% 190% 100% — % | § oes ee 100% 100% 100% | 22 Do un Aye, 1964.'..... 78% 77% 78%.” | 1 De he a ier ‘oat 92 OR — 2% 
9 Budapest 6s, ‘62, unm ; | 30 PANAMA 55s,’63, stp..+ 50% 47 49% — % © Se, Ie peorss Bee Se eae 2 “4 «Cl & Pitts 44s, B,"42...110° 109 109 + 7% 
COUP On |... 2-8 34 33% 33%— 1 | Ol Paris Ort Ry. Suis, “G8. 136% 135% 136° — % | 20 Do LA&N col 4s, *52.-. 74% 744 74% — 18 4 CIS Filta Bae, Be Tot, 90% 90% — I 
he ee ee ee 6 Pernambuco 7s,'47, Sept . 3 2 26% 25% 25%—- % | > Do 5¥s, A, 1972.....103% 102% 102% — % 
80 Do 6s, '61 (Pv) stp..t £ Oh STH + amen of ........4 1% 1% 18 % | 2 Do ist 4s, 1948.......35 32 33 —1 GS CM an ae ¢ 
1 Bo Bhs, 61 (Py) int OB 55% 55% — 2% | 134 Perm 6s, 1960.......... 14% 14° 14%. . 2S oo tet at ee e's “6 Colén Oil 63, 1938.....° 68 66% 66% — 1% 
34 Do 6s, '61 (bv) stpt 58 55% 55% — 2% | "G> Do 65, 1961.........., 14% 13% 14 |: 18 Atl Ref deb 5s, 1937... .107 106% 106% i, ny Fat yy eee ese gat — 114 
3 Do Gigs, *55 (City) oo °° | i Bem, Mee.........- * 17% 17% 17 v3 edidummes Gi Ge “0h. tens wee ine ; 3 Col In col tr 58,'34..42$ 30% 28% 28% — 2% 
1 Do 68, ADT. oO tetas 91% 91% 91% .. | 32 Poland ‘6s, 1940...:.-.. 79% 75% 76% — 3% 2 »D Se, 40.5104 103% 104 + % iS Gel a Bo 44,8, 1080..... 63% OO” 50 3 
& Do 68, Oct. 60 (City) 91% | oa s Se be... see an” 4% | 270 Balt & Ohio Ast 45,'48..101% 100 100 8 CG hE fe, 1963 95% 93 95% - 1% 
3 Bulgaria 7s, 67, July 12% 12 12, 1% | 46 > Oe 89 85 89 Wy sas my! ist ..* FOG...- Saag 531 Bel 3 20 3s 1952. AD. 96 94 961% 1% 
O Figs offo6s May i 2 Porto Alegre 7148, 1966, 176 =D *s, Sa A 1905. 75” 700. 714 — 33 116 Do 5s 1968. May..... 93% 95% + % 
S See ot ......-... 18 1% 3% — % July coupon off....* 13% 13% 13% + % | 98 Bo ret de, A. DOOe..-- OO ast agit 3 | 22 Col R, P, L Ist 4%8,'57.107 106% 106% —  % 
weenie ; ee ee 1 Do 88, 1961, June coup as Bava tee Ge” 99” — 3y Com inv Tr 548,49....112 111% 111% — 
‘ 10 9% 10 , off ............... 14 14 a, % 119 eg ist 5s, 1948... "407% 1051 106 iz Con GN Y¥ deb 5%s,'45.106% 105 105 1% 
6 CALDAS 7%8, (40... se 1014 “ 2 Prague (Gtr) Ti4s,'52. 99 98 98 1% ‘o Ast 5s, - A ae oe 1% D 1957 "105% 104% 104% — % 
sf Canada 148, 1936......101%4 101, 101%, 6 Prussian 648, 1961... ..+ 26% 26% 26% . 143 Do ref 68, C, 1995... 81% 78% 80 i% | 1 Bag hore soT 107 i 
1% eo cee 401 401" 101.” | «6 «io Ga, 1652 cot 3% 26% 206+ % | HF Be Eee eon se” set ores 4 Con Coal’ ref 55,°50...*) 36% 35 35%— ih 
a0 Bo ss ieee’ eS: --*""fop% 108 109% + % 054% 10 ‘ 32 Do Tol C div 4s, '59.. 86 sag a3, — 16 78 is, 1060, ctfs....5 20% 38 28 — Ue 
- 7” Ot oe om he 15 EENSL <4 6s, 1947..107 105 5 — ; 4 » oma . - 5 i Cons P r 58, 1952.. Va 
1 garinbaig Bo 165492 BR Mame ABR 1 SURRRSGD S107 10a TOK doe — | HH Banke Atoaw de vot <-aos anzs 105" — OS | ot Gene nerdeb boo. 90M SOM BAL 6 
1 Cauca Valley 7s ‘46° 1317 12% 12% in . 7 ao = 1943" std "112% 112%, 1121 , i9 Do 6s 1946 ; 103% 102% “% 
35 Chile és, 1960 ........° 19% IS ia % 1 RHINE-M-D 7s, 1950..+ 33% 33% 33% + ; Ny eng FT Bor Brot Fen BS ea, inet 104% 100% 1044 i 
eS Re: OP ar. 4 13 Bhine-Ruhr 6s, 1953...+ 28 2714 2744 - 13 ey RE Ss. B,'48. 1181, 11844 118%, 19 Crown Will P 6s, 1951..104% 104 104 % 
37 = Do Gs, 1961, Jan----. i310 12% 12% — % | 14 Bhinelbe Un 7s, 1946..+ 34 33% 33% 4 = Do te C. 1008 seat? aaett teat? 44 2 Crown Zell 6s, 1940,ww.102” 102 102 
11 Do 6s, 1961, Sept. . “* 134 12% 134 = 3 Rhine-W El P és, 1952.+ 32, Esthe 3217 + f 21 Be soflebal i 68 1946. fs "112% 11112 111% s 5% re | uba R KR ist 5s,’52.... 48% 48% 1% 
; 4 3 Reeeer 13 4 13° ee oo ye Sere t 32h 32% 32 - 425 Beth § 44,8, 60 * "401% 100% 101% 4+ 17 23 ef 74s, 1936. be 49°49 3 
. ta... * 144 13% 14 % | 4 Do 7s, 1950 ‘+ 3am 32 328+ | “ET MSO Tet deb 50. *42".. 113% 110% 1108 3° | 18 | Do 6s, 1986 = ©. om 
1 chile Mtg Bk és, *61..* 12% 11% 11%— ¢ 2 _Do 68, 1955.......-.-+ 32% 324 324+ % | 43 Do pur mon Ss, °36 - eae tee te 45 Cuba Nor R R 5\4s,'42. o 49 50% 3% 
8 Do 6s, 1962 gl ae 12 12 R. — ee 524% 52 52 fal | 38 Boston & Me 5s, 1967... 78% 76 771 Cumb T & T 5s, 1937. .105% 105% 105 A 
s J o ; s, a i "79 72 
, ~ bibs 1957... * Fe 135 13% lo Apr coupon Siescest OF 17 17 + %& $ = bg eee res 13% 777 777 1% 94 DEL & H ref * 1943 81% 77 184 2% 
4 Do ons. oe "1960... 10% 10 105% i 7 Do 7s, 1966, May coup 8 Bos & Oy YA L 4s, ‘55. 34% 2012 an” 5” 3 s, 1937 ... 95% 94% 95 — &% 
3 See R “5s,'1951._.7 36% 36. 36 1% 14% 13% 14%+ 1 6 Bot Con M 6%s,'34..*t§ 15% 15% 15% + 1 1 Del Pow &L sigs, 1969.104% 104% 104% % 
pr nee alge + 2614 26% 26%4-— % 10 Do 6s, 1968, June ‘coup 9 Bkiyn City RM be4i.°) 85" a2” a2" 3 Yo 4148, 1971. 106% 106% 10614 % 
1 Colombia. 66, 1961, Jan.+ 21% 201%, 21% Lag Off ..-.. 1. ..se- 13% 13% 13% .. 31 Bklyn Edis 5s, A, '49..108% 108% 10814 ’ 8 Denver G & E 5s, 1951. ‘100g 106% 10614 \%, 
= Do 1961, Oct + 2016 2014 & 2 Do 7s, 1967, June coup 33 Do 5s, E, 1952........107% 106% 107% 3 1 5S, 1951, stpd......106%4 105% 105% % 
12 Copenhagen 4%s 1953.. 83% 82% R2ip i ee CORO Se * 13% 13% 13%+ % 80 Bkiyn M T 6s, A. "68. _.106%4 10572 1057 iy _ Der n & R G con 4s, '36t at 22 «22% — 1% 
3 Do Sen 874, 87, — 2 1 Rio de Jan 83, 1946, Apr 11 Do 6s, A, 1949....... 104% 104%, 104i, i 21 do ref 5s, 1978 + 18% 17% 17% \ 
8 Copenhagen Tel 5s, 1954 93% 93 93 ly =. po eis a oe 14% 14% 14% .. 25 Bklyn Un El 5s, 1950...10914 107 10914 + 15% 24 Den & RS 7S, 1955* a 7 ou + 
t ; 2 1 | a) 7 In G © , : 6% 1161 > 17 5s 955 s De 51 B i , 
* = 73 ies, stpa 53” 53° 53 , | coupon off ........ +14 13% 1384+ % , i ge y% = Sending ‘ 10s, 10s tos “§ 69 Det Edison ref 58, 1949.105% 105% 1057, 4, 
7 Cos Rica 7s, A,’51,May* 23% 22 22 14 | 67 Rome 6%, 1952........ 47% 40% 47% -.. | 1 _Do 5s, B, 1957 ie eae +2 32 Do 4%s, D, 1961......111. 108% 109% -— 11, 
3 Cub 4s, 1949 97% 97% % | 1 Rotterdam 6s, 1964..... 110 110 —4 * 1 Bruns & West 4s, '38...102% 102% 1021 27 Do ref 5s, 1955.......1055 10514 105% 14, 
;: Se en 33 4 99% — % | 12 Royal Dutch 4s, 1945...117% 117, 117% + 2% | 12 Buff Gen E 4ge,B.'8i. 100% 108% 10014 +3 11 Do 5s, 1962... - 109% 109% 109% 
36 Do 5s 1914-49 RBS: ia 100 100 % 3 Ruhr Chem 6s, ag -+ 32% 32% 32% .. 79 B, R& P con 4igs, '57.. 64% 60% 61° — 314 16 Do 5s, 1952.. . 109% 109%, 109%. 
= Do Sigs, 1945 ee ‘ 3 4+ ¥ | 7 Roumania 7s, 1959, Aug 1 Do 5s, 1937 .. . 104% 1048 104% : 4 Det Riv Tun 4%s, 1961..110% 110% 110% % 
36 Do 5's, 1953......... 99% 98 99% + % coupon off ........ +26 25% 2%— % 4 B,CRAN col 5s, '34..*t§ 1714 171, 17% 5 Dul & Ir Rg 5s, 1937...107% 107 107 \ 
10 Cund’amarca 6448, '59.* 1014 9% ‘ % osetia ant ih a2 Bush T ist 4s, 52 ex in*§ 82 82 8&2 8 Dul, SS & At 5s, 1937.. 47% 46 46 ai; 
ak & 1, 109 i 2 SA 8,” 4 Do cons 5s, 1955....*§ 401% om 4044 + 1 
2 Oe ee 1982 < — 1" 13” 98%, 2%, ay ootben ott. ss " 15% 15% 15% + 2 a oom T Bidgs 5s,'60 56 5 53% 3 33 - CUBA 8 74s, 1937 a | 13% 14 1 
1 Do ad ay y-Prod Coke 5%8,'45.. 82% 31% 82 1 28 E TT, ‘V&Ga cons 5s,'56 9%—- % 
118 DENMARK 4%s, 1962.. 87% 85% 86% % | coipon off ....... + 3 1 13 + %& % % | 1 Edis E i, Bklyn, 4s,'39.108 10812 1084 — ¥ 
86 Do 5%s, 1955 ..-- 97% 95% 96% % | Sao Paulo St 6s,'68,July 1 CAL G&E ref 5s,'37....108% 108% 108% | 16 El P & S W ref 5s, 65.1 100% 100%+4+ ¥% 
144 Do 68, 1942 101% 100% 101 % coupon of 4 614 15 Cal Pack 5s, 1940......10414 10414 1044 34 Erie con 4s, 1996....... 981% 97% 98 4+ \& 
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Bond Transactions—New York Stock Exchange—Continued 


























Sales 
in 1,000s. Hi Net Sales 
“ &h. Low. Last.Chge. i Net Sal 
101 Erie gen 4s, 1996. 11% T4% 14% in 1,000s. High. Low. Last.Chee. Pe 1.0008 Net Sales N 
157 Do ref 5s, leer 69in 64 ' Man Ry 4s, 1990 +$ 731% 69% 7 een High.Low.Last.Chge. | in 1.0008 lig She 
137 Do ref 5s, iors : $4 2 66% — 3 Do con 45, "90, cttats as 6% 1% + 2 5 OGDEN & 1 ¢ é2,°48.. 30% 99 99, | Ha +. : : High. Low. Last.Chge. 
34 «Do ev 48, A, 1953 T7¢ 76° 76" i ; 2d 4s, 2013..... $55 55 geet 2 a "— ved ao 47-112 1K 12S 19 Sennen 2 Sys 1950. ie “a5” a " 
39 = Doe ? : M4 El R . "53 g oO » 1946... ee a8, O48, 1950... 8 8585 2 
3 pe As, B. 253, ie tig rhe iy F ‘.« aE i a8 80 92% 92% — 4% 2 Ob Ry BR gen b5,'37.. 12% los 22 2 | $2 Texas & Ere, 58, B,'7T. 93% 90% 91% — 1% 
3; £ , 5 ; » '39.. nC 1 ' 5s, C, 92% sgl 92 i% 
15 Mle & Pre st, 8, 1951.10 108 ae +H 9 Marion Se tn ice: 6 61 61 ~ 5 Ont Pw Ning p'sc4j; 3.19% 1912 19 fe | 45 Do5s, Di ios 921, 807 $3 17 
& Pitt 3%s, B, "40,4 ¢ Sh 6s, 1947.. 73 5s 111% 1114 13 2 % 
15 “Do Sie, ©. Fogg "40-1051 105% 105% — 4 | 4,2 Market St R Ts, 494i, 32% 72% 12% — ‘2 Qt Transm ist 58.45. ios Mus hg a3 pee ist 5s, 2000 11444114 114 lo 
» C, 1940 105% 105% 105% — y | “o$ Mead Co 6s, 1945.’ Ha 3 25% ~ 44 8 Oregon RR & N 45 ’46.107% 107 167% 77 Thine ay f 49, "60. |. 193% 103% 103% , 
_ 5 ’ ¥ eos 77 5) 4 SL , rd Av ref 4s,’ 584% § 7%, 
} P => Lr “7 5s, 1942... 94% 94x 4% — 1% 3 -— ae ist ret 5s,'53.106 105% 1058, — rts | 154 Oren SI Bway 18; “118% 118 118 % 5 Do ist 5s, 1937 101% tt; 1008 
‘ 2 Do 6s, B, 1954.7": soi be boy 1% 21 Mich Cent 3%s, “igso 102% i lost 7 1% | 134 Otis Steet 6s, 1941°" ‘1008 rt 98 4 To adj ine 58, "1960 Png - 
ii 3 Do 68, 1942 ee ond 4 2 Do Air L 49 1940. 102 : yy . | mp.., °X, int ’ :.* 24% 20% 21 25% 
F.. vie =o Ry ais, 1959s rt 20% 30% 4 = mie a8, 1979. . .. 96 102% — ‘ as Par COAST 58, 1946... 40 49 40 + & 7 TMD ‘a 150. ree ny Bait 86 861 en 
0 5s, et ss 7 ‘ 5 Midvore Ne? 58 1940.. °° 79 25 , ac Gas & El 5s, 1943" "1 | 39 t Ohio C 3%0° 2 , ona 
! ‘5 Do 5s, 197. $7 7 7 ly 26 Mid ; 70 —2 , - 105% 104% 104%, ¥ 38 Tol & Ohio C 3%s, 60 981, 97% O74 1 
’ 2 pan, 38 1974, ctf.) ieg gy 2 widvale Stl & O 5s, ‘36/101 12 Pae Mo Ist 4s, é , “4 q ; t Bs, ° if 118 3 ? 
if “2 Wran Sug ys, 1942. /*) 3518 33% 5% — % | 75 MUTED Ry & 1. 5s, "61.100" ‘gage 101% 1 Pac T a T ist 5s. 1657-1968 128), 984 — 4% | 1 Trenton G  eigs tose: 118% 118% 1188 +g 
a 35+ 46 | Do gen ref 5s, 1971 99% ha 7 Do ref 5s, 1952 : it 10% 103% — 3% | iz 2ruax Tr C 6%, 1943 sO 84 84 2% 
S GANNETT 6s, 1943 . 104 103% 104 de 5 Mil, Spa & N W 45,’47§ 35 35" 35 2” | 7 aram Bwy 3s, 1955. 2 — — + | Le mee Stl 6s, 1940. . 103% 102% 103%, 56 
10 Gen Am Iny ‘5s. i935 100% 1007 104, if 1 Mien 2 St L 5s, i934, ’ Pan A P Cal 6s,'40. | ii 41% 401 40x ; ‘ont! Corp 5s, 1953.114 114 * 134 1; 
9 Gen Cable 5%." “s ao 3 MED b6cd7750. . , ! Do 6s, 1940, ‘ 2 ; UNE 7 = , . 
12 Gem St © 5igs' ioag "52% site 10, + 3% 3 | Do ret 4s, 1949.'"'*s$ ig i* *%— % | 324 ‘aram Pic 65,1955 — or” oy i 7 UN Ett P58, 1957. .105% 105% 105% + % 
5 Gen Pub Sve Sigs, "39.103" 10nee et — % | 93 Me P&S S M con ‘ 4 Park-Lx 65,53, cfs. a 37 B | 134 Canal Ca Gs, A, '42. “119 Lig 118% — 1% 
125 Gen Thea Eq 62°'"4 me 103 4s, 1938 |... 7 ‘ | 35 Parmelee 6s, '1944°'°"*' 35% 3 2 | jog “nto Pac ist 4s, °47..\112% 1114 ine Y, 
186 Do 68, 1940. ctts.\’"$ ie4 14 16 + ing 10 Do cons és, 1938 36° 29% 30% % / 3 Penn R R Sie Be isdi’ vag 32% 33% + 1 106 Do 4s, 1968...’ . 102% 101% 102 & . 
59 Goodrich 6s, 1945 * iaaees as 16 + rs 40 Do gtd 5s, ‘1938. ||” % » 26 2ig 10 Do 3%s, Dion a 102% 10: + : 55 Do 1st ref 4s, 2008 105% 104% 105% % 
8 De Gis, 947 | '- 100% 90% 120% 7 «Po ret 6s, a, 1946..-° ay* 38 wat % 13 Do con ‘4s, 1943 °°’ ’* 191% 101% 101% 2 a. = fe, 1967... 106% 104% 106 ‘ 
86 Gondyear T&R 5s, °57.10442 104 104% —"y, ‘ De 54s, 1949... 24% 23 24 5 4” | : Do con 4s, 1948° || -109% 109 109 1% 21 Unit Mtecns ba sees 113% 113% 113% 
23 Gotham 8 H 6s, 1936 96% 96 g6i2 + 1 30 Mo m2." A int: 3g 83% 81% B14 > 2y 3 Do $e" 48. sta, 1948.°110” 109 109 14% | 102 Unit Drug 5s, 1953 tt oo” 44,4 1% ; 
| Gr Trk of Can te, id tay 102% 103 + 1% | 100 Mo, K a'r ist aa tie : 53% sof 5o% . 3" | 141 Do 44 *D 198i. 103% 102% ios 4 | 183 v" ‘hole & 45, M1108 110110" 1 
1 Do 68, ‘Tose | “Toa ® 102% 20: 25 M-K-T 4s, Biggs ° 3% ‘ 166 Do 4is, 1994... °° ** 03% A ¢ ; 183 U S Rubber 5s, 1947 98° 97 98 ip 
i (tN Ry gen 7s, A, +36 99% oot th 4 1) «=O. 4%, 1978 36% 3 34 of ; 782 Do con ‘414s, 1960: **: i160? 115i ite: ; Oo] 10 Utah Har 7 & Ss. '36+ 20% 18% 194 ig « 
110 pe Fe As, 1952261: -105° 104” 104g big De Ss A, 1962 384 35 35 — gig | 128 Do Gen 425° 1965 ..” 107% 1064 107 * 14 | 90 tan Pa Los sta: Sh, 89” on 3 
Bars’ 1962 .....103 101 1034 1 pads 58, A, 1967...* 1350 37 11 1% | © deb 414s, 1970 97-95 . : hae ® oe Sve, 91% + 1% 
a = ome Se, C. 107s sot 9% 9+ “pee h, 45 of 24 228 22% ig oe = Seige: -- 105% 10536 105% if | ‘7 "Do Sits Moey. ™ Y 44% 11% 42% 1% 
182 ) - = . i 89%, 5s ne’ A. ‘65, ctfs. 22% 224 20 37 | & » 1964..... | 10714 106% 197", 3 Sis, 49 5 ed 
eoeen ae sige E, i977; 92% 87 90 of ow a 5s, Fr 1977 *$ 24 99 2oif ig | 2 Bo gen 5s, 1968. ||| 1134, 111% 111% 1@ 48 VANAD cy 5s, °41 83 80) og 
64 Gulf Sta ‘Su sys “49 101g ose Mt % | 73 Doss G: iv on Fata bau 21 1} 18 Penn Baie Cee: "43 “Tg03t 39 ga’ — ,% | 23 Ver Sug ist 75) +42 et-* 11% 10 13 iif 
jy Galt, Ma ON Bigs, 59: 1B) 82 16 Do 5s, G. 78. etry) 22 23% 22% 22% — 1¢ 10 Pe, re | 8 1 | oot 6 VaEl& P ref 5s, °54. 10518 pate, 21% + 1 
Sigs, *50. 82 3% | 0 58, G, '78, ctfs.|*§ 29) 24 Penn, O&D 4%8,''77. |’ : on reOS” D4: 10512 105% 10514 5 
‘7 Do 5s, 1950 “ 80% 75" 79% 38 | i De iow He’ i880. Sy | 23% 22% 22% — 1% *e Peo a tact 2, , ee 10g, loa 103” a” * Va ire ache 58, 49 65° io 108% s 
‘ ‘ ds, » "80, ctfs.*5 22 Dor ‘ ; 5s,’ " , 4 d > Sa 9 65 55 o 
0 Hat WAT ist 50, °52. 106% 106% 106% | 183 Do Se, 1," 1997, “18-28 22% Zam uae 8 | 38 Peoria & E ist 4a°'-4p. 127% 106% 1064 % | $ Va Er, | gen Ss, 1936... 99 99 99 — ‘is 
10 Har Riv-PC ist 4.’ 06% 1 | 3 > see 'et 28% 22 «208 — 1% i0 D 907 49-: 71. 69% mH .. | 7% We Ry ist 5 ’62...1113 2 
ga st 4s, '54. 91 89% yo i Pe Do 5s, I, 1981, ctfs.*s 224, 21 21 3 & OP ‘o inc 4s, ’90.."_- 5% OS 5 i 23 Vae's St 5s, A, 62 111% 111 111% + 
25 Houston Ot sige” 4°" 22, $64 3s,—2 | is Be 4arigns 29----38 5h 5 7 4! 121 Do gare, dst 48,'56.°. a4i/ 83 — 1% | nS. eS es 
: 5¥s, °40. : 4% 9 2 | 0 48, 1975 ee * '80........... 87% ase | 
4 1 — B 2 = is 5s, '37 1034 10314 wai + & 4 Mob & B 5s, 45, large. an se” a ' 4 Do Ist 5s, ‘Se eae gait 4% 2% | s WABASH 448, 1978..*§ 204 18 18 2 
51 Hud a Mt Ss, "62... 43l% 41% 42% % 2 Mob & Ohio 5s, 1938. *5 ™% ™% 7 rhs 3 Phila, Baw 4s 111° 110” 110% ees $4 = Ist 5S, 1939 § 95 941% 9F 1 
112 Do ine 58, 1997": *'; $42 S345 $2” 7 1 | 10 Momt Cec? sit 43.A,"96. 103% 102% 193 @ | 168 put 42 5s ‘don aa% 1%.” | 13 BO 2d Se, 1978 s21 Igy 3 i 
5 em ae ‘ +1 ; Jent 5s, 1937... 1014 e . -. 994 g =, | : » Bl *$ 2 y 2¢ 11 
* Mud Co Gas ist 55, "49118 132 118 fd suo @@, 1937"... “joa” 103 ie + % 7 = aft Cos, ‘107% 106 11 + ig | 2g Bo de, B 14by “tts. <8 19% 19° 19 1ig 
. . “Mont Pow ref 5s,'43. ||’ 7 . o 80a eee. AT ; . 52 38, D, . 3 21% 19% 20 7 
yi = Do 3a. W6og.. 77: «3B 48% m— 5% | 3 niga b— re eey +359 100% 100% — % | 90 Phistipe’ Pet Sigs, '39. “10104 1016 101% | 72 Walworts és, x. “igag 3 22% 53% tim + 28 
30 Do coil tr 4s, i952." 75% 74 \ 16 Mor & © ~ tean 794 — 6% 21 Philippine Ry 43° 97° oate - Do 6s, 1935." St ~~ 
$3 Do ret’ 4s, 16551 15% 74 74 ing | 116 Mor & $2,245. 1939. 103% r038 108 % | 13° Pillsbury FM és, °43°'152" 42° 2% + 2 Do 6igs, 1935) cre” Re. 
23 Do cont tr 4a Mea" 8 33% 14 2 DO Syee™ 38+ 2000. :* 919% “gg * 183% + 1 5 Pitt ; % 13.-108 107 107" — 4 5a » tis 
2 4 , : 604 2 Do 4%s, 19! . j Z Saw V 41 8, C, 60. 65 > 41 Do 6s, 1945, ctfs. 
7’ = Pe 83 soi 3% | 20 Do deigie cabana bs 6 —3"/ 2 pit Sal E 4s" “3 113% 112% 113% 2: | 169 Warner Br cv 63, 1939 
MU Cont Eaten Lou ‘sigs, 1% 9 90° — 3 | ‘28 Marray Body Gigs, '42' 11819 162 = +9 2 Do tes, 'A,"Syqh '0 109% 109% 100% 1% | ai Warren Br ey fy 1939; ‘ 
_, eeR eee 91% 92 : 1 Do 4%s, B’ *42 “ 1 Wash Cent 9 
2 po Omaha is, i95i:: gg fA 92 2 | 13 NAMM @ SONS 65,'43.. 93 | 13 Do 4s, J'-64 115% 191, 109), — 2% 4 Wash Term Sige. 43 
; be W L ist ‘4s, °5i. so * 89% 85% — 1% 13 Nash, Cast L 4s,'73" 854 34 aay : i = Do 44s, C, °77.::*’ . 106% a ider? + 4 2 Wash W P Ist Bs 1939 
3 mee on pes. yl; 80° 79% 80 1% | 31 Nas El con gtd 4s,'5i... 61 59% 61. ‘ De et 116% 11612 116% iB | 5 Westchester Et ss, 729 | 
5s, 1963 tg as ne aes - 64 60% 62 154 Nat — ois ea io «182 102 wits 14 Do 5s. B ee tite Thr — = | 25 a a - 3,61 109 
we ates, 1968 |: 3 2'°°'* 57 58 ; 118 Nat Dis 44s, 1945... |" “ipoy, 193 ion”: > Pitts, ¥ & Ash 4s, *4a\ ig” 107” i? * 24 | 72 Do ist 58, G 1958 
Dive am a wm tie aa raed INR 108 $ 9 N Rys M 3 8, 57. apis oe _ 2 Pt Arth C&D 6s,4,'=3 76 2 30 W Sh Ist 4s, gtd 926 
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Transactions on the New York Curb Exchange—Continued 
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585 Hale Bros. 15 14% 15 | 300 Cit Nat Bk 27” 25. 25 a1 soso ~ rp... a 2 2% 250 Heidelberg .65 .60 .60 | ? 9,400 Quebec 45.44 48 
by bay = 1% a 1% | 1,600 C Neon El. 10% 10 10 | | 10 nun <6 49 39 ian pon ws 2% 2 2 , 2, = Read Auth 81 75 75 
‘ un r, lb ; a | 400 Cons Oil.. 8 73, cee | ul, . uessel . 80 80 | 0 San Ant aan 4 "70 
154 Isl Pine pf. 26% 25 25 | 2,900 Cons Steel. 2 ig 1% | Br = one 304 30% 30% 200 N A TS'55.2. 87 2 67 2.67 5,100 Sherritt 29 
455 Langen, A. 9% 8% 8% | 500 Do pf 10 9% 914 | ae Chi R&Mch 21% 20 20 1,650 Paducah 78 60 73 | 12,025 Siscoe ... 2.50 
100 Do Bi gs” os" 25°| 390 Exeterol E 12% 12% 12%| 380 Chi Tow pf 99 96% 99 | 2 oe Rock el Foy oy 2% | 30.ta) Sudby Bas. 1.60 1.66 ‘1.63 
F 0c 2 »275 8 § : 2%, | Sudby fi BO 1.6! 
is LAG&E. pf.i10 110% 119110 ass a tty 1% 10% 10% 560 Sterling ... 3% 3% 3% | ulthuee es ms 
c Bly 100 Goodyear T 17% 17% 17} | , ey “ * | 90 pt Sylvanite 2123 2.1 R 
500 C ‘ § . : 2.13 2.10 2.10 
oak Magnave Bs 5% 6% | 1,400 Hance Oil.A 154 15 15% | 100 Semen a” ait 23 | : | «ame earings 5% 4% 4% | 1,035 Teck-H. .. 4.00 3.85 3.85 
225 I ‘Magnin... 15 6° 2% | 18.700 Kinner Air | 700 Cmwith Ed 90 88 89 Detroit S70 How Bi ae teh 1.7950 Wright 10 128 740 
hie § f | “ 340 rv x 7 ti fright H. 7.40 7.25 7 
1.160 Marchant c oM 8% 8 98.400 ee = 62% i | , = Gaaeuee.. ‘3 itt 19 STOCKS. | aie & alae 7. Af 5 7.40 
35 at Aut F. 26% 27 5, ; “Ru | GS 4 ~ lad 1 “4 iad | | NDS 
3.677 Natomas a ss 98 | 000 Lockh Air. 6% 5% my 14588 Cord ares i Be By) — ila High. Low. Last | | $160 Cons P 5%s,"61 16 15% 153 
50 N Am Inv. 7 7: E ocsee ‘ uto City 1% 1% 1% 5 — . > 5% 10% 
50 Do 6% Pf. 50% 50% 50%/ 2,400L A oie OM — "8h | 1,800 Dayt n Ru sus 1088 2,603 Baldw R, A 31% 29% 30's 550 
80 Dosw 47 45. 45. | ER vie 5M ay ee u a 5 6 30 Bohn Alu.. 44% 44% 44% 2 | Philad ] hiz 
= ae aa — 11% 3,700 Pac Fin... 18% 1% 18% | 30 peer. 84, ta ty att Briges Roll. 32% rt rs 60 I | es 
‘ one 2 200 DoC pf. 10 10 310 E ; : ° <i a .. 2 wo P STOCKS 
1,626 Oliv U F, A 34 33% 34 ’ 310 Ed Paper.. 17 1 400 Burroughs . 20% 18% 19% | 455 Mass-Harris 44 
765 Do B ou 9% 9% 00 Pee © &E 25% 25% 23% 250 El House... 1714 16% 17% 995 Chrysier ... 73% 6914 72% | 2 376 Meck i-Fr... 12% $42 (| Sales. High. Low. Last. 
45P "4 <2 | 300 Do 6% pf 28% 28% 28%| 1,450 Elgin Watch 28% 27 2 1,823 Consol Pap. 21% 2 213, | 704 ‘2: & 5 
3,850 peasy . tei 2518 107 106 me, 5%% 7 100 FitzSim-C.. 17% 17% 17} ‘ 90 Cont Mot. 1% “i ; ii "55 M it Cott eu ‘oat 2 10 amor Supe a % 5 
oe 26 260 «26 600 Gen Cdy, A 10 1 e 45 8 | 5 Mont Cott. 22% 22% 3 mer Super 1% 1% 1% 
3,227 Do 6% Ist 300 aw Res 17% 17 ~ ‘ en y, 9% 10 2,697 Deisel W... 14 12 14 | t s , 340 Bell Tel P : 
17 4,600 Gen House. 3% 2% 2% 687 D +N 2 z % | . 6 
~ oR 285% 28% 285% 1 % 8 et Clev N 2 1% 1%} f 12( ‘ 
1,277 Do S%%xpf 26 25% 25% = ben... SS) one Am * 20% ae het fore 101 99° 100 | os7 Budd, EG ON S| 8% 
1.006 Pac peptides 102" 103% 100 Pac P Ser. 3,3, 8 | 950 Goldblatt .. 21% 21 wines S| 2sis Budd Wheel 9i¢ Tih sit 
” . > ; a “ee y " e é 4 e Tl. 
1,266 Pac Sub SV 100 Or ca ot ‘oe oul 2.290 GtlkeDreds 24 22% 23% 348 Det Pap... 15% 15% 15% 49 Curtis P A? 1038 103% 103% 
1.716 Do pf ... 19% 18% 18 1,000 Repub Pet. 2% 2% 2%| 1,750 HeilemnGBr et 50 Eureka Vac 13% 13% 13% | © ly 
8 Ess. ist ae a 3,006 Rice R Oil, .18 18” 18° | 150 Horders ... 10% 101% 10 1,389 Ex-Cell-O. 20" 18 20° | He Hn 50 STH a8 
amson, ‘ a | 4 8 0 oT, O71 
ee ee ee ee ee eee a a $3 tine, Pala 300 101" 30h 
£ po nn _ . = oa% 58 Bank .. 46 43% 44 15,200 Houd- Her, B 23% 20% 223 "110 ae: aaener T% 8% 6% 948 Lehig Nav. 6% 6% Om 
wmmear % 1% 100 Signal, A.. 7% T 7| '100II Brick... 6 (5% . 100 Gemmer, A 21. 21. 21 a5Mitten BS % HK hh 
Bae a 20 4.200 Se Cai Ed. 22% 22% 22%! 30I1.N Ut pf. 96 95 96 9 ee gemmer, AD ta us ook wane Fai 7 a 
50 Do Ser 2.18 ‘18 18 5 Do orig pf 33% 33% 33% |  501Ind Pn Tool 57 57 57 5673 Goebel Brw 4 3% 2% Nat! P&L.. 9% oh ot 
aa... s&s 3 308 OTE 28% 27% 28 | 700Ir Fire..... 22 21 21 2'815Graham-P. 2 1% 17 ee ees Pe. ie te “Se 
340 Rain P&P 34 34 34 of We oss ay | 100 Jeff Elec... 26% 26% 26%| 9,950 Hall Lamp. 5% 5% 5% 1ee Penna Balt 100% 994 10014 
180 Roos Bros... 29 2 2 ment ane | ae... Sie 380 3 tin = oe oa = Sw : 
28S Jt & Pw | T'k00 Sta O11 Gal 32% 32% 32% 50 Kellogg S.. 7% 7% 7%| 14,109 Budson “14% 12% 137 pf ;- 34% 33% 34% 
16, 7112 112 1 200 Taylor Mill 7” 19%, 14 160 Ky Ut ir ¢ . . "a15 Kresge .... 26% 7 ont 12 Phila m Tr 1% 1% 15. 
46 Do 6% pr es 1 eee 1% 7% pf 34% 33 33 600 Lakey Fdy. 2% 2 2- oS ue 4% 3% 38 
pf .....102 101 102 és ote | et 110" 110° 110, | | 70 Do 6% pf. 75 75 75 760 Mich St T. 21. 21 21 is Phila Bi pe unas 113% i 
% , 4 2 
mo setinsgis yyy) OBER ace Te HOE ak SERRE ae ae of gM) eR eieweet ak gk r400 Saba 3 134 RB 

796 Shell Bn Oil ag 3” 3g find ae... 3 5 "300 *Do pf. 106% 105 105 ‘553 Motor Prod a” 42" 42 10 Do Paper 66%4 a” 664 

65 Do pf... 90 89 389 un Dee 5% «4% | «(OO Kingsbury . % % .%| 2-012 Mtr Wheel. 18% 1% 10% ~ fa ee "B 
1,371 So Pac ... 18% 16% 16% MINING STOCK. 750 Leath &.... 3% 2% 2%| 2190 Murray B.. 184 17° 17% 1,275 Un Corp.... 4% 37 ig 
300 S Pac Gold 210 La Salle Ex 1% 1% 1% 6,111 Packard 5% 4% 5. BONDS | 313 Do pf 39% 36% 3M, 
3,944 sta Oil Call 32% 32g 32 ne a ie 900 Libs MeNaeL *% a 8% ior Parker Ret 7" 43 43% | $1,185 McN 3.50 3.40 3 ao} 857 Un Trac 1% 4" 
" " . 7 8 cS 4 -Mc y st. 47 K 45 $ 85 McN debs.. 3.ut ° 3.5 fF ; F 
61 Tel Inv... 43. 43. 43 UNLISTED STOCKS. 600 Lincoln, oe. i 5 He tH} peettter Brig, i is 5e,458 Fower, debe 50% 50% 5005 | he LOT, 106% 113% 
Allec, A 1% 1% 1 7 50 io Pp . 33 , e0 r... 3 3 3% 000 Mont Tr, A 81% 81% 81% 5 
1,250 Tide W AO 8% 8% se bo Cities. Serv. 120% — a 700 Lindsay 5 4 43, 4.575 Rickel 316 3% 3% 2 5 asa 9 114 , 11% 11% 
175 Do @% pf 99% 99% 99% 300 Gen Elec.. 34. 315% 32% 900 Loudon 7 7 7 5,085 River Rais. 5% 4% 5 BANKS | DS 
29,085 Transamer. 7% 7% 17% 900 Gen Mot... 45% 44% 455% | 300 Lynch 4 33% 33 64 Square A,B 32% 32 32% , : | (For week ending Oct. 5, 1935.) 
2,524 Un Oil Cal. 17ig 17% 17% 300 Montg W.. 33. 30% 30% | , 00 Manh Dear 1 ¥ | 320 Stearns ... 15) 14% 15 70 Cat 52% 52% 52% | $6,000 Bl & Peo 45 12% 12% 12% 
250 Un Sugar.. 12) 12 12 300 Packard M. 5% 5% 5%| $0 Mec 10 8% 9% | 2922 Timken) Oe ou 2K 324 ¢ nadie nei 1 i | eee ee 
100 Do ™% pf. 23 23 2 900 Radio Corp Tm 7 7"| 210 McC R. AAs 2 @ g __ Brew 2% 2% 2% aH 1m + 3 120 122 Ss . 112% 112% 1124 
202 Unit Air L. 8% 8% 8% 200 Tide W Oil 8% 8% 8% | 850 McG Elec.. 24% 22% 24% | i. Jaro St. 6% 6% 6% aot sponteee ord = ee 
36 Wells Farg.274 269 272 2.500 Warner Br. 7% 6% 7 | 60 McQ Norris 56 56 56 | *",, nit Shirt.. 5 4% 4% Nov Scots. oe. 1aal ae 
5.265 W Pipe & 8 24% 22% 2 100 McW Dred. 45 44 44 | 25U 8S Rad pfis 18 18 160 Roya 134% 133% 134% . 
ipe My 22% 23% : ne St. L : 
313 Yel C Cab,A 13% 13 13 Pp b 10.158 = yj A. mY 5% 5% | 2 = a 4 er 6% 5% 6% CURB MARKE - LOUIS 
; 0 o pf... 25 24% 25 208 0 2 15% ;URB MARKET 
BONDS itts urgh | 300 Mickelb . Mp 1% 1% 300 Univ Prod. 15% 15% STOCKS 
$7,000 Empor Cap STOCKS. 10390 Do $6 PEA 2% So oR) “asWenes sy ‘ ~~ pg 
5igs, *42. 99% 9 yg, | Sales. High. Low. Last. , { 7 20 ¥ > 2 ai? 10 Brown Shoe 60% 60% 60% 
2 100 Mid! Unit.. % 1 oung 36% 7 35% 260 Burkart M. 30 1%, 3 
213 Ark Gas.. 2 2 2 50 Miller&H pf 3 3 e's 240 Amer Rad. 17% 17% 36 Century El 35 27 4 30 
CURB EACHANGE 389 Arms Cork. 37% 36 36 100 Modine... 28 26 28 | 114 Amer T&T. 140% 1355 136% Stas 25 35 
589 Blaw-Knox. 14 12% 13% 40 Monroe Ch. 7 7 30 Borden .... 23% 23%, 23% 25 Columbia : : 43 
1.200Alaska MG .03 .02 .02| 11,348Carnegie M 5 di 3% 20 Do pf... 49% 49% 49% | 50 Borg-Warn. 57% 56% 56° 28 Gay 'Walker, 19% 19 19 
120) Alaska Tr.. .25 .15 .15| 2154Col G & E. 12% 104, 12% ipo Mont "W 'A.135% 135 135% |  482Com South. 1% 1% 1% 50 Do tat pl.lls : a 
3,200 Alaska UG .02 .02  .02 22 Do 6% pf. 83 83 83 450 MuskMS,A 19 19 19 | 70 Consol Oil.. 7% 7% 7% 10 Do 24 pi 0S eS 
565 Am T & T. 140% 135% 137 40 Devon Oil. om 13. 13 150 NachmanS 8% 8 (8 | 170 Gen Foods. 33% 31% 32% 410 Falstaff Br. 4% 4 7 
600 Am Toll B . 32 .32 619 Duquesne. ™% 20 Nat Bat pf 28 28 28 | 578 Hupp . 2%, 2 2 Sie eons 4th . 4 
170 Anglo Natl. a4 1010 165 Follansb pf 1084 4 104 | 14.200 Nat Gyps.. 30 26% 29% | 1,898 Tetra 141% 12% 131 242 Int Shoe... 46 45% 45%, 
3,675 Argon Min. 15% 13 14% 2,554 Ft Pitt B. out 1% 1% 250 Nat Leath. % % % | 175 Kennecott.. 264% 23% 26% Sia =... 6 45% 45% 
0 BERS .....- 11 11 43 H- Walker. 24% 25 500 Nat Rep In 4% 4 4%, | ba Kroger .... 27% 2714 27% 15 Seom-Benrie an a 4 55 
1,644 Bancamerica 6% 6 6 310 Kop G&C pf “ 98% 99 | 250 Nat-Stand . 33% 33, 33% 57 Natl Dairy. 17% 15% 27 10 Mev-Blanke 13 13 1: 
135 Cal Art T,A 8% 8% 8% 4,080 Lone S G.. ™% 8 150 Nat Un R._ } % | 590 N Y Cent.. 24 20% 20% 2 ees s 3 13 
100 Ewa Plant. 48% 48% 4844 182 Mesta M 35 324, 33% | 3.250 Nob-Sparks 27% 25% 26 345 Socony 11% 10% 10% 230 Nat BM... 12113 ? 

q 250 Chrysler... 73% 72% 12%| 1-238 Moun ES 5% 35 se Nor Am C. =) won 11" 200 Stand Brds 13% 12%, 13% ag RE lt 
780 Cities Serv. 1% 1% 1% 125 Pitts Br pf 20 20 20 450 No Eng 11% 10% 11 39 Do ist pf.117% 117% 1173 
600 Claude-Neon. 40.39.39 7" Pitts Forg. 4% 4% 4% 50 N - ee ee +5 Rice-Btix Tip 1186 OG 
pe yay oe 2 1S 495 Pitts SaB "3G 3a — | 30 Do pf. ; 3” 15 os } New Orleans 15 Do Ist pf 11244 11214 11244 
« . ‘< « 7 eee 7 . ‘ 

, ; “ = 21 30 Pitts Oil G. 1 ." 1 250 Nw Bancor 5! § 5% | = cals 10 Do 2d pf.101 101 101 
a st pf.. 924% 90 91% 52 Pl 1 be + oe Me 2 12 1 Ye LISTED STOCKS 100 St L. Amus .05 05 05 
ig eee Bm Be meee Oh ty ge | ap ciatom Oak | High Low La bit | Hes Br ea rine it at 
3 ) r "A Bg 3 \ | v nae ‘ A ae 510 Wagner El.. 20 19% 20 

aoe te mm, a BA 215 cnn Gea. “Te ane ao exer Gaici 15 14% Tay | SDE EID pONDs, . Bom Eng. nae Te 12 Do pf....112% 112% ia 
’ "35 Gt W El-Ch 58 5R 8 58 ve 2, 363 Ua E & F. 23% 21 21% | a — Wint. 2% ; 2% | $3,000 Canal & Cl 90 Dom Tar 3% 3% 3M ey 
22 Do 6% pf. 22 22 22 anad A S29 29 29 | 200 Prima oe” 2 | 1,00 —— = emer” 4% 52 53 | $5,000 Un Ry 4s. vt aT 
10 Fibre Pr pf.105 105 105 700 Victor Br. 80.75 | .75 | 100 Process ... 1 2 2 | 1,000L Rk Ry & on F . aan acer ol ol atm 1,000 Do 4s, c-d 26% 26% 26% 
4 316 Hobbs B, A 1.85 1.50 1.85 631 W A Brake 23% 21% 22'% hon nore... sh* si” 35” | _ Bl 68...105 105 105 629 Ford 254 24% 25 
yet tage) HEY aie’ ty TE) Be Be Be a Be | soon Cou ee es eu| Bebe oe oe 
1,125 Idaho Md.. 3.20 3.00 3.10 es ; 8 of. ( oe. Oe oe. eat a 99” 39° i i 
1,280 Italo Pete.. .17 .14 14 UNLISTED. 30 De i BE 107 106” lot | sf 000 NO Pub in 101% 101% 101%| 4 429 cen 8 W bi ee foe + Minneapolis— 
915 Do pf 80.80.80 280 Am R&SS. 17% 15% 15%| 230 Quaker 0..133 131 132 48,'50 ..101% 101% 1014 10 Int Paint 2% 2% 2h | Ss P 
2.010 Khieber ‘Me, 10 fo “40 4 As Sw a 25% 24% 25%| 110 Do pf ...142 140 142 1,000 NOGity 4s, 1%! 4.641 Int Petrol. 34% 33° 34 t. Paul 

4 . : : : 5Am WWé& 50 Rayt vte pf 1 1 "1005 ‘ : 350 Int Util, A “9: : 1K 

R.. — 8 .--. 43% 43% 43% E ...... 16% 15 15%| 400 Reliance .. 13% 13 13 2,000 La “st 4s 200% 100% 100% 375 Do B LISTED STOCKS 

ont Ward 33% 32 32 986 Anaconda 224 18% 22% | 80 Rollins Hor, 11% 11% 111 48 .....103 103 103 55 Mass H pf 6) bcc High. Low. Last 

2,400 Seed ee = = | 902B&O RR. 16 12% 13% | 750 Ryerson ... 54% 51% 53% | 1.000 Do 4%, . 88 McColl pf. 97 100 Emp $2 pf. 4 4 4 
"10 Onomea Sug 4014 40% 4¢ - 135 Cit Ser. . 1% 1% 1%! 50S8t LNS Y 75 73% 15 54 .... 102% 102% 102% 445 Meichers, A 565 Minn Min.. 18% 18% 18% 

( omea Sug 4014 40% 40% 235 Curt-Wright 3% 2% 3% 10 Sivyer Stl. 16 16 16 ‘ - “ 25 Do B ; 232 Tw City RT 63 .6: . 
335 Pac AmFish 15. 14% 14% 666 Gen Elec... 34. 31. 33 | 30 Signod S pf 25 23 23 CURB STOCKS 50 Mitchell 4% 312 3%\| BAN 4 aha 
= og M. 5% 5% 5%/| 2,340Gen Mot. 47% 43% 15% 490 SC Col PA 1% 1% 1%| 1-869 Jeff Oll.... 3% 25% 3% 500 Montol Ref 2° 2 2 | ANK STOCK (UNLISTED) 
ac East... 34 3 3 | 70 Lone St Gas 30 So G&E Pt. 9314 9314 9314 126 Dopf..... 5% 5% 5% 509 Do pf 546 69lté‘és«C«d(S#é(‘it‘éR SA Pst Be Ste 11% 11 114 
655 Pine Hold.. 16% 16% 16% 6% 98 96% 96% 30 Do pf .- 13 42. 4314 100 Lane Cot M 7 7 7 100 Page Hersey 78% 78 78 | 1,727 Nw Bancp. 5% 5% Bi, 
50 Pioneer Mill 30% 30% 30% 527 Packard .. 5% 4% 4% 2, 450 Std Dred. 4 3N O Pub S 145 Ps f.. 92% 913 . bi 
4 a 1,358 Penn RR or 24% 25% | 2.830 Do p 15% 1188 1208 pf ..... 32 31% 313 SE: TS FT a 
933 Schumacher 175 1.55 1.55} 1,029 Rad s 6 Tt: 7300 ong ci: ist? 18” 187 | 100 Wea maa @95 Royalite .. 18% 18% 18% $2,700 Tw City RT 

Q Shasta Wat 34, 34 3a | "510 Stan Oil NJ 43% 42. 43% | 10,550 Swift ..... 16% 15% 16% SD ... 41% 39% 41% 198 So Can P pf 94 92. 92" dg 
1,269 So Cal Ed 22% 21% 22% 345 Unit Corp.. 4% 3% 4% 2,200 Swift Int.. 29% 28% 29 | CURB BONDS i 19 United Sec. 27 27 27 Notes 67 64 67 
932 Do 5%%pf 26 25% 26 1,112 U 8 Steel.. 46 4 3, 5 . e : 245 Walkers 25 5 N 1K 
1,871 Do 6% pf 28% 27% 28 | , * 41% 43% | 250 Thoms JR. 7% 7% 7%| $3,000 Clover Dairy oS eae 25 Gea SoCs 
‘ * P % 350 Warner Br. 7% 6% 7 2.900 Utah Radio 2% 2% 2% ie 64s 7 : 425 Walker 2.25 2.00 2.15 | 405 Tri-St T&T 
” As 91 «90 8690 25 Westons 1 15 15 ‘pf . 11 10% 107 
so] * 
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T 
ransactions on Out-of-Town M 
| arkets—Continued 
Toronto Toronto T 
STOCK EXCHANGE STOCK EXCHANGE oronto Boston 
Paes ; maemanee MINING DIVISION STOCK Cleveland Baltimore 
Gales. High.Low.Last. Sales Hi h STOCKS. Sales “ | STOCKS. : 
730 Abitibi 80 675) «(CTS ole gh. Low. Last. | Sales. High.Lo , High.Low. Last. | Sales 7 ones 
255 Do pt 1% 4 ¥? 71 Canada 53 52 53 | 45.115 God’s L...1. m4 w. Last. 65 Adams..... 7 7 ? ae High. Low.Last. | Sales High. Low. Last 
® mm | 384 C 4 » 8 é 2 « - LOW. Last. 
50 Barcelona 10% 10% 104 384 Commerce 124 122 123 10,100 Goldale.. - 1 7 1.49 85 Am A C D 52% 50% 50% | 110 ao Ind.. 32 30% 32 3,397 Arunde 21 > 
325 Beauharnois 3% 3° 364 | 70 Dominion .147 143 143 35,946%Granada... .30 % 11% 430 Am & Cntl 114% 10% 11 a. 0 pf.... 39% 39 39%| 1 Atl Cst Gon 2: 20 21 
100 Beatty Bro. a ae sit 80 Imperial 158 153° 158 3.000Gr Stabell. |18% = * = » + ee 2 1% | 43 5 es ae 8% 81 | 33 Balt t 1 a 2 
fy a ER RD 103 Montreal ..154% 153 154 (8 200 Hard 2 oe 185 Do ast pris” 15 18” | io Canfield O35 3538 231 Dopfvt 3 3 3 
rant C pf 30, 29% 291 99 Nova Sc , 8,200 Hard Rock pfié6 15% 16 i 3 1,954 Bl&Decke % 15 
3.840 Brazilian aie =i? 172 ee Scot..249% 247 247 500 Hizh Sa 49 .37 44 2,614 Am T & 7.140% 1384 137% | 372 City Ice&Fl 14% 13% 134 165 Do pf er. 17% 15% 17 
ry 543 ay = D.3 00 0 =i 61 Felente 130 133” igs 14 910 Hollinger i275 11, “85 fa: 4 130 a Weel... on | 1 334 cr Bite .. 79 79 79" | 2 Ch&Pot Te - Se 33% 
SAS A Oil... 15% ts : 3 | «12,210 H o pf ... 60 ' ~ rs R 2% 2% 23 alt { 
138 Buila Prog. ee LOAN AND TRUST. | i3'350 3M Cone. 2% 40 “tht 2.254 Anaconda. 22 18 22% | 785 Cl Clifir Df 35% 314% 314; 191 cas GELEP 41% 0» oD 
urt, F N. 34 33% 34 266 Gon Senm,.38 | 56,325 Kirk Lake. _42 ; elw San 27 : pf1l5 114 114 | 544 114% 11 
909 Can Cem 5a 51 15 1 a4 119 119 | 2,005 Lal 38-40 154 Bos & Alb.121% 121 53 Clev Rwy... 63 63 } 4 ‘ 7 
Soa BuO 5 Landed Bk. 54 54 2,005 Lake Shore .48 47% .47% 216 B 121 1,715 Clif Bee 
118 Do pf ... 52% 50% 50i,| 10 Natl Trus = 7,775 L. Long L.5. rho jos Elevat. 63 62% 63 | ve oe ee 22! 
Son ft : I ust.190 190 190 20’ 60! J 5.50 4.85 5.00 395 Do pr pf. 24% | 10 Elec Control 47 aah ' 7 
Scan Fs of th 1% 74| —%4 Tor Mortg..115% 115 15 81790 Macasen” 254 2:39 2:27 504 Cal & Heel 6" 5% 6 695 Fault Rub. 31 3030 oS MADD Ma > ws 
935 Can Pack 12 66% 72 | CURB EXCHANGE | 9-800 Man & B.. 05% oy 5 | M3 Clift Min’. 38 ig 1g 35 Fed Knit... 45 45 45 | 1,425 Hous ser OU oe 
ar 11¢ eae 2 cInt : “es Bs ‘ ; : 9 9 pf nev 3 7 
360 on San : Se me 185 Bilt 89°150 McK RL 108 ",' 312 Con Secu.. 4% 4% 4} aS meee Fe Se MG Mb 2% 9 Humpt r pf 25” on” 25” 
409 Can Carr 5% By 5%| 184 Brewinn1.00"Lap Lae” | 4480 McV-Gea 10% “08% oe * 388 Et Bost. le Ed fe 4 | 2Man Fin. % i 
o pt 2 0 . 40 | 4,450 McV-Grah. . ‘08% -10% ost... . ~ ge >& Mi 2” 25° " 
bobs las 20e 10 wo] 3B Be oh Eg’ tg tx | eg Mowatt 13s ga ras | ARR Bo ae eee A ae eS 
5Cdn G EL150° 150150" | . 551 Can Bud... 16% | 3,950 Mining C..1.30 1.10 1. rs 43% 40% 41 nter S'S.. 26% 2633 26%| ; on ae 
1.546 Do pf ge 5 551 Can Bud. 544 5% | 2000 1.10 1.25 96 Do = pf. 62%, 200 Jaeger M... 2 2 361 me... s 3 2 3 } 
1.548 Do pt 4, 5% 5TH 8%) SisGan Vines. 25% 23° sit | 17380 Mor Kirk.. "72" 0 “$5 300 B Mass Ry 2% 8%) 3 Kaynee pt. i 6's | 45 yee pt... 41% 39% 41% 
300 Can Oil uxm u- u4 245 © ‘ 4% 25 25 | 1,675 Nipissing .2. . é Jo pf ... 24 22% 22%) 5 elley Isid. 17 15% 15 PS 5%pf 2! 
2.483C P R. ; a %| _ 245 Can Wire.. 184 18 18%] 15,532 g 17 2.06 2.15 385 Do pf B. 22% 25 Leland El » “ep "Sh Nat } 22 21% 22 
345 Gan Wine. 31, s 6 oi | 9 088 Dist C Seas 26" 8 23% ast ee orende. .. I 38% 40% 290 be +4 .. 10 0 100 a ie is 4 os 6% | soot Nat Maz Bk 28 (28 ‘2 
315 Cockshutt . 7% 7 7 fn oe ee, ee | eee O’Brien ... | : 25 East 8 5% 5% | Monarch M15 14% 15 "51 Pa W an” 7m 
1,190 Cons Baks. 15% 13% 15 | inne ee sf 4 th | 30,327 Paymaster. 24 = = | = oe m.. -158 15143 153% | os Muray nie 19% 1814 19%| 1,362 US Fid&Gu 10% yf ‘ 
376 Con Smelt.175 167 174% | ,6.588 : a | ) Petrol O an - G 20 014 | cme. 9 25 W Nat B y : 
203 Cons Gas is? 184 ims” | 15.334 oe pes ag 18% 19% | 103,128 Pickle Cr. 3.07 2°85 2.71 ao S 48% 45% 16% 10 Nati Tae” 38 3% 3% : "E = on _ on 
75 Yosmos 17% 17 : 1/227 McC 32k6 i 2.060 Pi Dn cinio “ 7 ean sen Sap 32: 321%, 32 (60 Na ile. 4uZ 3 ? . 
1,235 Dom C pf. 15% is isy%| 103 Do pf 5 11% 12 | &8'600 Premier ee 1 = oa 2,629 Gen Elec. aa 31" ti4 60 Natl Tool.. 3” 3 ~ 3" | $500 Atl Coast ¢ 
825 Dom S&C,B 4% 3% 4 4! 303 Mont 4 3 q 96 «(96 3,700 Prospector 2.35 2 = 1.57 90 Georg A pf 1 90 1° 540 Nestle-Le M 3 2% 3 | 5 8.103% 10314 1031 
ou Dom BAC.B ty 3% 4 | “SS Power... 6% 6% Gf | 3200 Read Auth. ‘St cS aa 30 Gilchrist. 3 3 150 1900 Corp.A 20% 29% oy | 00 Balt sy gongs 
100 Goodyr 64 62 62 71 Robt 8 pf..10 6% 6% | 3,200 Read Auth. .81 ‘0 1a 190 Gillette Raz 16% 13% 16 5 OhioBrass,B 31 29% 29%; 9 112 112 112 
2.595 F Fetmer’. “8 “Sy “sy| MOR bt Spt. $ 100 108 | 3200 Read Auth. “81 “80 30 | 175 Helvetia 48°36 48 135 Richman 7% se ar*| 500 Do 4,"61.113 113 113 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of Member Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN 
91 LEADING CITIES 
(Millions of dollars) 














LOANS— -— All Reporting—. ~———-Chicago———". —-New York City— 
On securities: Oct. 2, Sept. 25, Oct. 3, Oct. 2, Sept. 25, Oct. 3, Oct. 9, Oct. 2, Oct. 10, 
To brokers & dealers: 1935. 1935. 1934. 1935. 935. 1934. 1935. 1935. 1934. 
In New York. $846 $825 "3669 $1 $1 $24 $7TFR $821 $544 
Outside New York. : 159 152 148 27 27 21 57 58 49 
, eee 1,981 1,969 2,230 160 161 188 742 742 809 
Total ..... _ $2,986 $2,946 $3,047 $188 $189 $233 $1,567 $1,621 $1,402 
Acceptances and com- 
mercial paper ...... 312 312 464 20 21 55 136 136 243 
Loans on real estate. 960 955 984 16 16 21 123 123 135 
Other loans .... 3,298 3,299 3,299 239 236 250 1,251 1,243 1,265 
TNE, és anesewans $4, ~ $4,570 $4.566 $4,747 $275 $273 $326 $1,510 $1,502 $1,643 
Tota! all loans. x $7, 556 $7.51 512 $7,794 $463 $462 $559 $3,077 $3,123 $3,045 
INVESTMENTS— 
U.S.Govt. obligations $7,588 $7,633 $6,636 $947 $961 $678 $3,280 $3,268 $2,812 
Oblig’ns fully guar- 
anteed by U.S.Gov. 981 981 t 95 94 77 367 366 220 
Other securities ... 2,955 3,000 3,381 272 277 218 1,069 1,065 1,015 
Total investments.$11,524 $11,614 $10,017 $1,314 $1,332 $973 $4,716 $4,699 $4,047 








TOTAL LOANS AND 

INVESTMENTS ...$19,080 $19,126 $17,811 $1,777 $1,794 $1,532 $7,793 $7,822 $7,092 
Reserve with F.R. Bk. $4,029 $4,066 $2,891 $490 $499 $432 $2,251 $2,267 $1,423 
Cash in vault......... 299 312 2 35 35 49 45 
Net demand deposits. 16,308 16,387 13,083 1,740 1,759 1,457 8,245 8,291 6,322 
Time deposits ........ 430 4,410 4,471 403 359 6: 606 622 
Government deposits. 669 677 1,094 65 65 32 299 298 
Due from banks...... 1,969 1,931 1,515 220 213 152 60 
Due to banks.. 2,145 2,156 1,630 


4,821 4, as 3,830 526 528 423 
Borrowed fromF.R.Bk 1 a 
tIncluded in “Other Securities.’ 


Statement of the Federal Reserve Banks 











(Thousands) 
~Combined Fed. Res. Banks— -—N. Y. Federa: Res. Bank— 
Oct. 9, Oct. 2, Oct. 10, Oct. 9, Oct. 2, Oct. 10, 
ASSETS. 1935. 1935. 1934. 1935. 1935. 1934. 
Gold certificates on hand and ’ 
due from U. S. Treasury... $6,725,656 $6,634,653 $4,960,596 $2,782,273 $2, ate. 571 $1,721,263 
Redemption fund—F. R. notes 19,250 19,660 21,158 1,227 1,315 1,377 
TEE atscearsacatances 207,251 206,946 204,633 45,994 44,357 49/828 
Total reserves... ......2... see $6,861,259 $5,186,387 $2,829,494 $2,848,243 $1,772,468 
eee fund—F.. R. Ban 
Dineen eu sadane adc 1,897 1,647 
Bills “diecountea : 
— ~ A, : a. e- 
ations, direct and/or fully 
eearamteed LAB ROR ES 4,150 5,311 4,130 2,693 3,236 1,817 
Other bills discounted... 5,437 5,178 7,909 4,518 4,350 5,044 
Total bills discounted. $9,587 $10,489 $12,039 $7,211 $7,586 $6,861 
Bills bought in open market. 4,686 4,689 5,809 1,801 1,504 & 
Industri at SEVOMOES. 5.005.565... 32,721 30,070 3,708 7,301 7,303 
U. S. Government securities : 
SIS He iC 238,954 238,962 395,607 79,866 79,866 140,957 
Treasury notes............. 1,636,574 1,679,569 1,411,708 484,846 Prey 181 448,075 
Certificates and bills.. , 554,681 511,681 ,887 179,605 148,270 188,723 
Total U. S. Govt. securities $2, 430, 209 $2,430,212 $2,430,202 $744, 317 "$744,317 $777,755 
GHEE GOCE cccccccccessos 8 =£ GER Ee._—s teacess ae! whew ies | ee 
Total bills and securities. . $2, ‘ATT, 384 "$2,475,460 $2,452,060 $760,630 $761,010 $787,068 
Due from foreign banks...... 639 638 1,071 256 254 402 
F. R. notes of other banks. 21,864 22,564 19,572 6,914 7,630 5,290 
Uncollected items............. 475,590 542,725 427,662 111,521 129,561 102,515 
Bank premises..... Rath dtodd 6 50,121 50,074 52,931 12,029 12,029 1,480 
All other assets.............. 44,254 42,492 55,390 30,618 30,277 39,863 


_ $10,022,009 $9,995,212 $8,196,970 $3,751,462 $3,789,004 $2,720.733 





Total assets... 





LIABILITIES. 
Federal Reserve notes in ac- 
tual circulation.............. $3,498,789 $3,481,907 $3,184,553 $754,297 $757,254 $659,979 
Federal Reserve Bank note 
circulation—net ‘ 29,664 28,653 
Deposits: 
ember bank — reserve ac- 
SR no Sataau cena a ois . 5,329,807 5,223,616 2,978,521 2,574,189 2, oes. 073 =1,665,865 
U. S. Treasurer—gen. acct. 60,327 90,841 51,387 30,681 2,161 22,892 
Foreign bank......... 14,826 14,687 7,799 6,150 x: 011 2,691 
Other deposits. ........6.0.. 298,059 291,675 175,232 153,063 150,576 110,940 
Total deposits. $5,703,019 $5,620,819 $4, 212, 939 "$2,764,083 $2,776,821 $1,802,388 
Deferred availability items. 475,791 549,267 432, 2 109,172 131,198 99,768 
Capital paid in....... 130,518 130,522 46, 50,986 50,998 59,609 
Surplus (Section 7)....... 144,893 144,893 138, 49,964 49,964 45,217 
Surplus (Section 13b)..... 23,437 7 rer 7,250 2 rer 
Reserve for contingencies. . 30,694 30,694 22,289 7,500 7,500 4,737 
All other liabilities.......... 14,848 13,653 29,616 8,210 8,019 20,382 


Total liabilities..... igen C22, 009 $9,995,212 $8,196,970 $3,751,462 $3,789,004 $2,720,733 
Ratio of totalreserves to de- 
posit and Federal Reserve 
note liabilities combined 

Contingent liability on bills 
purchased for foreign corre- 
SE iss cele tes te oie 611 : Sate 133 


Commitments to make indus- 
eS ar : 26,859 26,748 1,809 9,660 9,668 24 
Comparative Statement of Federal Reserve Banks 


Condition Oct. 9, 1935 
Total Bills Total U.S. 


75.6% 75.4% 70.1% 80.4% 72.0% 





Total ¥F.R.Notes Due Mem’rs *Ratio, 
& 





District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct. c. 
Boston ..+.++.° $459, 958,000 $495,000  $157,677,000 $300,275,000 $295,157,000 76.5 
New York...........2,829,494,000 7,211,000 744,317,000 754,297,000 2,574,189,000 80.4 
Philadelphia ..+-. 421,078,000 203,000 177,120,000 ,044, 197, 71.8 
Cleveland sseeeees. 463,378,000 201,000 8,025, ,162, 321,729,000 69.9 
Oe eee ae henene 261,000 116,716.000 172,757,000 161,719,000 66.5 
Atlanta ee hee 176,454,000 ~35,000 4, 223, 148,479, 107,857,000 66.6 
ere 1,261, 148,000 ee 689, 814,458,000 948, 79.8 
St. Louis. . as 19, 317,000 54,000 108. 200.000 148,942.000 160,480.000 68.1 
Minneapolis .... 152,357,000 59,000 75,592,000 106,938,000 108,513,000 68.0 
Kansas City. 205,810.000 404, 106,844,000 134,356,000 170,764,000 66.2 
EEE nce caws~ oes Se 508,000 76,475,000 66,674,000 103,392,000 62.8 
San Francisco. 419,017,000 156,000 199,331,000 264,407,000 2, 69.6 

*Ratio of total reserves to deposit and Federal Reserve note liabilities combined. 
Reichsbank 
(Thousands of Reichsmarks) 

*Oct. 7, “Sons, 30, 1 t. 23, +Sept.14, +Sept.7, +Oct. 6, 

; Q 1935. 935. 5. 1935. 1935. 1935 
Gold coin and bullion....... yy 94,772 ” 742 94,817 94,799 78,562 
Reserve in foreign currencies 4,499 5,5111 5,518 5,4 5,3 3,907 
Bills of exchange and checks. .3,965,489 4,177,621 3,643,137 3,763,171 3 746,090 3,678,812 

Silver and other coins. 134,048 121,360 213,23: 164,811 148,842 204, 
Notes on other anes. 9,198 4,026 3,214 J 8,044 8,970 
Advances ; 40,834 73,091 68: 92 38,429 77,979 
Investments . 670,271 669,838 668,18 665,920 664,705 756,365 
Other assets ‘ 660,282 644,580 ,727 687,511 684,003 631,750 
Notes in circulation. 3,734,691 3, ky 362 3,751,793 3,855,546 3,881,445 3,772,631 
Other maturing obligations. 690,171 3,928 754,583 782,418 695,558 798,026 
Other liabilities ........... ... 268,731 oes" 173 244,481 241,978 240, m4 + 248,684 
ere 4% 4% 4% 


4% 4% 
*Cable report; subject to revision. +As reported in the official Reichsbank re, 





Debits to Individual Accounts by Banks in Reporting Centres 


(Thousands) 
































No. of ————Week Ended 
Centres Oct. 2, Sept. 25, Oct. 3 
Included. 1935. 1935. 1934. 
1—Boston 17 $512,992 $372,423 $446,586 
2—New York...... 15 4,801,980 3,373,824 3,315,952 
3~Philadelphia 18 474,643 351,6 382,399 
4—Clevelaad 25 612,253 452, 118 453,629 
5—Richmond 23 278,198 225,007 269,991 
6—Atlanta 26 202,152 179,511 201,020 
7—Chicago 40 1,091, 908, 880,021 
8—St. Louis 16 253,921 191,162 198,117 
9—Minneapolis 17 174,844 155,679 150,420 
1 —-paneas City 28 246,257 225,062 220,666 
11—Dallas .... 18 157,9 147,599 145,13Y 
12—San Francisco 27 626,245 538,820 508,952 
Total ........ 270 = $9,413,151 $7,121,214 $7,172, 892 
New York City l 4,4 460,052 3,105,418 3,015,853 
Total outside New York City 269 $4, 953,099 $4,015,796 $4,157,039 
BANK OF ENGLAND f ———— 
(Thousands) | MONEY IN CIRCULATION 
os. 12, om. 8 Oc a8 | CALEMOAR WEEKLY AVERAGES ov Onn rreutes 
19. | aa : 4 NAL VARIATION 
Circulation ........£402,115 £402,033 £379,550 Ke PTT 
Public deposits 35,990 25,452 8,636 es | 4 
Private deposits 113,673 120,008 144 464 < | < 
Bankers’ accounts. 75,C78 80,874 107,598 5 4 
Other accounts .. 38,595 39,134 36,866 Q 56 j| | Ike 5 
Govt. securities 85,494 82.519 83,384 | | 8 
Other securities , 29,466 28,847 24,321 }| & u 
Discount and adv 17,618 17,251 14,032 ied ° 
Securities .. , 11,848 11,596 10,289 es “ 
Reserves ..... , 52,347 401 73,037 554 ++45.4Z 
Bullion .... ‘ 194,463 194,434 192,588 i= 2 
Prop. res. to > liab oo OR 36.0% 44.7% 3 | | 3 
Bank rate. vieates 2% 2% 2% | |la 1 eanien am coat a = 
BANK OF FRANCE | 5 TAN FEB WAR APR WAY JUN JUL AUG SEP OCT NOVOEC > 
(Millions of francs) iu ——— 
Ost. 5:  ° =. MONEY IN CIRCULATION AND 
Gold ................. 72,093 71,951 82,346 MONETARY GOLD STOCK 
Sight balances at abrd. ont oa a Wednesday Figures 
e ills 1,007 1,007 4 Milli 
Goml. bills, Daee.- 7,474 7,856 3,392 . ae +Monetary 
Adv. against secur 3,198 3,097 3,192 Circulation Jold Stock 
30-day advances .... 410 191 d- *Unad- Unad- 
Neg. bonds of s. f. an'aer 5,800 5,898 1935. justed. justed justed 
Circulation ......... 3,337 82,398 81,309 | Oct 9 "5.628 5,698. 9 463 
Tot. credit cur. accts , 3: - eae ~ 20 BT Oct. 2 -. 5,623 5688 9'414 
Treasury ... 310 Sept. 25. "3 , 9. 
Sinking fund | 2, si 2972 4298 a — ad S.aet 
PPURVESS ....«... 9,914 0, y , 
Total sight liab...... 96,398 96.297 102,097 | Oct. 10 5,392 5,479 7,985 
Ratio .... ... 74.79% 74.72% 80.66% Calendar Weekly Average of Daily 
Bank rate......... , 3% 3% 214% Week & ; Figures 
ee ndec 
RESERVE BANK CREDIT OUTSTAND- 1935 
ING AND RELATED ITEMS Sept on .. Neary 8.606 Het} 
Se v4 ° . . le 5 
ieee fT ee ept. 21 . 5,619 5,646 9,237 
Oct. 9, Oct. 2, Oct. 10 an 6... . 5,416 5.477 7.980 


1935. 1935 1934 
Bills discounted 10 2 
Bills bought ... 5 1 
8. Govt. securities. . .2,430 
Indust. advances (not 
includ. $27,000,000 com- 


mitments Oct. 9). 33 3 : 29 
Other Res. Bk. credit 1 7 ¢+ 5 
Total Res. Bk. credit. ..2,478 < | 30 
Monetary gold stock... .9,463 49 +1,478 
Treasury and national 

bank currency ... 2,396 3 7 
Money in circulation....5,698 +10 + 219 
Member bk. res. bals...5,330 +106 1,351 
Treasury cash and de- 

posits with F. Bks.2,747 67 220 


Non-member dep. and 

other F. R. accounts.. 563 + 6 + 15) 
Member bank reserve balances on Oct. 9 

were estimated to be approximately $2,720 
,000 in excess of legal requirements 
(+) Increase; (—) decrease 


GOLD MOVEMENT 
Week Ended Oct. 8, 1935. 


Imports: 
From France . $19. 795,000 
From Holland 1,382,000 
From England 7} 924,000 
From Canada 2,122,000 
From Colombia 1,758,000 
From India 1,305,000 
From China ...... 107,000 
From Guatemala 8,000 
A eee ee $46,401,000 
Earmarked gold, net increase 1,766,000 


DISCOUNT RATES OF CENTRAL BANKS 
Federal Reserve. Present Date Previous 





System: Rate. Established Rate 
PE: 6.04:0028 506, 2 Feb. 8, 1934 2% 
New York........ 1% Feb. 2, 1934 2 
Philadelphia ..... 2 Jan. 17,1935 2% 
Cleveiand ........ 1% May 11, 1935 2 
Richmond ee May 9, 1935 2% 
CO Pea 2 Jan. 14, 1935 2 
eS eee 2 Jan. 19, 1935 2% 
ls MODs 500200402 2 Jan. 3, 1935 2% 
Minneapolis ...... 2 May 14, 1935 24% 
a City 2 May 10,1935 2% 

oo eee 2 May 8, 1935 2% 

2 Feb. 16, 1 2} 
June 30, 1932 2% 





3 8, 
4 Sep. 30,1932 5 
TeTTTT ES | Sep. 9, 1935 4%, 
Netherlands ....... 6 Sep. 17,1935 5 
Switzerland ...... 0 May 2, 1935 2 
EE s:0n.00:65.00 6:0: 3 July 10, 1935 4 
| eer May 15,1935 2% 
Denmark ..... 31 Aug. 21, 1935 244 
EG sb bipatuands& 3 Feb. 16, 1934 4 
“ahem te 3.65 July 3.1933 3 


GOLD RESERVES OF CENTRAL BANKS 
AND GOVERNMENTS 
(In dollars of 152-21 grains nine-tenths 


fine) 
(Millions) 
Report Date 
Falling in 
Wk. Ended: Eng- Ger- Switzer- Hol- Bel 
1935. France. land. many. land. land. gium 
Oe. Bs ss: 1,603 


Oct. 5. 4,782 1,603 37 
Sep. 28..4:773 1,603 39 ee 
Sep. 21..4:768 1.602 39 449 383 9803 


1934. 
Oct. 13. .5,466 1,588 32 596 594 620 


*Adjusted | for ‘seasonal . by sea- 
sonal indices computed by the Federal! 
Reserve Board. +Valued at $35 an ounce 


BROKERS’ LOANS 
(New York City Member Banks) 
(Millions of dollars) 
To Brokers - To 
4935. In N.Y. Elsewhere. Total. Others. Tota! 
Oct. 9 768 57 825 742 1,567 
Oct. 2 821 58 879 742 1,621 
1934 
Oct. 10 54t 49 593 809 1,402 
Note: The above loans do not include 


loans made for account of other banks, 
corporations or individuals. 
BANK OF CANADA 
(Thousands) 
Oct. 2, Sept. 25, July 3 
Assets 1935 1935. 1935 


er $181,872 $181, 341 $106,671 


Gold 


Res. in U. S. fund. 2,847 13,677 
Other reserves .tt 1,755 : 128 1,336 
Total reserves - es $186. 408 $121,715 
Advances 3,472 2,764 5,216 
Govt. securities.... 104,224 104'553 150427 
Other assets nF 3,059 1,992 5,535 
Total assets . $297,229 $304,717 $283,246 
Liabilities 
Circulation . $86,573 $83,730 $76,783 
Govt. deposits os aeaee 31,951 24,584 
Bank deposits . 181,655 182,248 171,306 
Other deposits / 804 710 514 
Total deposits . $204,638 "$214, 909 $198, 404 
Other liabilities ... 1,018 1,078 5,059 
Total liabilities. . $297,229 $304,717 $283,246 
Res. to notes and 
deposits . 64,03% 65.43% 43.01% 


{Before revaluation of the Canadian dol 
lar. ttincludes silver bullion, sterling funds 
and gold currencies. 
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to the edge of the slippery slope. A little 
further on it will become suddenly steep- 
er than this spirited amateur can sup- 
pose. * * * Let us remember some of 
those standing maxims of politics hith- 
erto accounted wise. Any fool can gov- 
ern in a state of siege. So any fool can 
make a war or spread it. In a world as 
dangerous as this * * * it will require the 
ablest statesmanship to guard and pre- 
serve our peace while yet we have it. 
This will be regarded by many as an 
extreme view. We neither endorse nor 
condemn it. We should like to be able 
to ignore it, but to do so would be to 
omit from consideration a factor of 
more than passing importance in this 
country’s general economic situation. 
D. W. ELLSWorTu. 
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You Can Put Your Finger Quickly 
On Needed Facts 


Many times it may be important to you to 
have specific facts about a news event . . . to be 
able to quote the exact words of speech . . . to 
know who made a certain statement . . . to 
know the chronological order of events. You 
can put your finger quickly on such informa- 
tion with this handy reference book—The New 
York Times Index. 


You will find this thorough, complete 
Index saving you hours of search—suggesting 
to you new ways of making your office more 
efficient. 


tion. When you want the full facts, you will 
find them in The New York Times files, available 
in hundreds of libraries. In The Times is all 
the significant news of the world, completely 
and accurately reported. Here is an index to 
this news with cross-references that make it easy 
to find anything you want. 
of its kind published. 


It is the only index 


You can get the Index in monthly volumes 
or in a yearly cumulative volume. Many banks, 
utility companies, law firms, business offices, 





Part of the time 
you will need to go no 
further than the Index 
to get sufficient informa- 





In the time it saves you, The New York Times 


index will more than pay for itself. 


Menthly editions, one year 
Annual Cumulative Volume 


Beth monthly and annual editions. . 833.50 


public speakers and li- 
braries find it more 
convenient to have both. 
Order The New York 
Times Index sent to you 
at once. 








THE NEW YORK TIMES INDEX 


229 West 43rd 


Street. 


mew Feet. wm YW. 








